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NEWS SUMMARY 


Growth of money 
supply still 
above target rang 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
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Money supply growth is still above the official 
target range as the Budget measures and the credit 
squeeze are taking time to curb public sector bor- 
rowing and bank lending. 

But the rate . of expansion influence was still profit-taking 
has slackened slightly compared and the unwinding of specu- 


STERLING 


£ ASUtST 
THE DOLLAR 


with the early summer. 


iative positions built up during 


These are indicated by the the earlier sharp rise in the rate, 
banking figures for mid-July The selling yesterday appears 
published, yesterday. They con- to have been widespread but not 
firm that the. banking system is especially heavy. Much of the 
now being ‘tightly squeezed by pressures came from the U.S., 
the corsdt controls on the growth notably the Chicago market, 
of their operations. which had last month been one 

The figures were better than of the major buyers of sterling, 
the City expected and prices of The authorities in London 
long-dated gilt-edged stock rose appear to have been taking a 
by up to | of a point fairly relaxed view of the 
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Consequently sterling M3 may 
have risen by nearly 1 per cent 
in the period, the first month 
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by up to 1 of a point fairly relaxed view of the — . ... - . , 

The gilt market has been decline following their increas- __S S nr 'slSlr 

generally firm over the last week «ig worries last month about 8 *”f s of nte iediate infl 
in spite of ’.the big drop in the the pace of appreciation. There 

pound. Prices were again un- has been only occasional inter- Consequently sterling M3 may 

affected by a late fall in sterling vention to check the fall. have risen by nearly 1 per cent 

of three cents to a low of The main official priority is m , Period, the first month 
$2.2090 at one stage. still to bring domestic monetary covered by the new 7 to 11 per 

The pouitd later rallied to pressures, under control and target 

close 2.10 cent -1 ; down at $2.2180 progress here is slow. The London clearing banks 

— 11} cents- below its end-July Yesterday’s figures indicated yesterday reported a £760m rise 
peak. The trade-weighted index that the eligible liabilities of in sterling advance s la st month, 
of its value: against a basket of the banking system, the main But afterf adjustment for 
cents | other currencies fell by a full component of their deposits, seasonal factors such as interest 
point to 70:5. This is* 4} per rose by 0.35 per cent to £49.15bji charges, the underlying increase 
cent lower than its recent high in the month to mid-July. may fcaveb een JElOOm compared 

and is the lowest index close This is not, however, a good with average rises of £400m to 
since July 10: guide to sterling M3, the broadly £500m in recent months. In 


National 
Freight 
shares 
for sale 

BY LYNTON McLAIN 


THE National Freight Corpora- 
tion yesterday joined the list of 
state-owned industries in which 
shares are to be offered for sale. 

Full details of the proposals, 
mooted in the Tories' election 
manifesto, will be in a new 
Transport • Bill this autumn. 
The changes are expected to be 
on the statute book by the 
middle of next year. 

Mr. Norman Fowler, the 
Transport Minister, said in 
London yesterday that the 
object was to create a company 
within the scope of the Com- 
panies Act. It would take over 
the assets aDd liabilities of the 
corporation and shares would 
then be sold to the company's 
employees and to the public. 

Mr. Fowler said he wanted to 
sell a ‘'substantial" part of the 
corporation, but did not give a 
figure. However, he did say that 
the Government had no plans to 
sell off any individual parts of 
the corporation. 


SOUTH AFRICA ‘DSSTURBED’ 
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cent lower than its recent high in the month to mid-July. may haveb een £100m compared 

and is the lowest index close This is not, however, a good with average rises of £400m to 
since July 10: guide to sterling M3, the broadly £500m in recent months. In 

The banking figures see to defined money supply which particular, lending to individuals 
have had little impact on ster- includes cash and current and may have tailed-off after the pre- 
ling yesterday and the main seven-day deposit bank accounts. - Continued on Back Page 
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BY STEWART DALBY IN BELFAST AN JOHN WYLES IN NEW YORK 
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TALKS ABOUT Ulster between 
MtV. Humphrey Atkins, the 
Northern Ireland Secretary, 
andMr. Michael O’Kennedy, the 
Irish Foreign Minister in the 
UJ5.,: . at the invitation of Gov- 
^rpor Hugh Carey of New York 
looked probable last night 
-In a statement to clarify the 
confusion left by Monday's 
assertion by Mr. Carey that the 
two Ministers bad accepted bis 
invitation to discussions in the 
TLSk.^ Mr. Atkins confirmed that 
lie was considering such a visit 
lo talk about Ulster. 

\ He made clear, however, that 
/anjr:talks would be “ to try to 
•;rempve the considerable degree 
pf. ^misunderstanding about 
•Northern. Ireland and the UJC ’ 
Government’s policies which 
•sti i_seem_to cloud the minds of 
some interested .parries in 
^America.” • 

; There was no question of 
negotiating the future of 
"Northern Ireland at such a 
meeting, Mr. Atkins said. 41 The 
political future of the province 
is 'a- matter for negotiation 
between the Government, the 
Parliament at Westminster and 
the people of Ulster.” 

VMr. Carey bad suggested a 
private meeting for Mr. Atkins 
to explain to Carey’s colleagues 
“the threat to peace and 
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Air. Atkins: wailing . 
for letter 

security posed by the current 
activities of the Provisional 
IRA.*’ 

The Northern Ireland Office 
at Stormont Castle, elaborating 
on Mr. Atkins’s statement said 
no' firm dates had been 
arranged for the visit Nor has 
any programme of meetings 
with Mr. Carey. Mr. Tip 
O’Neill. Speaker in the House 
of Representatives. Senator 
Edward Kennedy, and Senator 
Daniel Patrick Moynihan been 
organised. 

The suggestion that Mr. 
Atkins would attend Governor 
arev’s projected meeting 


brought protests from every 
sector of Unionist opinion. The 
Rev. Ian Paisley, leader of the 
Democratic Unionist Party, said: 

’* li Mr. Atkins is going to open 
negotiations with people outside 
Northern Ireland, then he is 
heading for trouble.” 

Mr. James Molvneau::. acting I 
leader of the Official Unionist 
Parly, which has five seats at 
Westminster, sent a cable to 
Mrs. Margaret Thatcher in 
Lusika, asking her to intervene. 
Protests also came from the 
Rev. Robert Bradford, another 
Offiriri Unionist 

The position of the Govern- 1 
ment in Dublin is not entirely 
clear. Mr. 0*Keonedy, said " 
yesterday that he is aware of 
the invitation and is prepared 
to attend such a conference, 
seeing that it "could be of 
interest, subject to the con- 
siderations which arise." 

In Dublin, it is thought that 
there would be no objection 
from the Government to Mr. 

0 'Kennedy's attending such a 
meeting. . 

In New York there was no 
immediate indication from Mr. 
Carey whether he would isiue 
formal invitations to a meeting 
that he presented at a news con- 
ference on Monday as a virtual 
certainty.- 


When it becomes a company 
under the Companies Act it 
would have the same sub- 
sidiaries and interests as mow. 

The corporation, which has 13 
main subsidiaries in road 
freight, specialised transport 
and international haulage, made 
a record trading profit of 
£2Q.lm last year. For the first 
time since 1973 there was also 
a net profit. £300.000. eomnared 
with a loss of £10.Pm in 1977. 

Mr. Robert Lawrence, the coi^ 
poration’s chairman, had pre- 
viously made it clear that he 
would like two more years 
before sefkine to float shares. I 
Turnover Ta«* year rose from I 
£3?6.5m to £406. 7m. However I 
the average profit margin was 1 
5 per cent on revenue, although 
Mr. Lawrence said a return of 
between R per cent and 10 per 
cent should be achieved next 
year. • • | 

Most of the subsidiaries made ■ 
profits last year, apart from i 
Lawther and Harvev. a Belfast- 
based general hauls??, parcels, 
groupage and warehousing com- 
panv. which lost £100.000 
British Road Sendees made 
£8.Rm profit, the lartrpst in the 
corporation. National Carriers 
produced £2.7m. compared with 
£6.7m in 1977 and Bickfords 
Heavy Haulage profits fell from 
£900 000 in 1977 to £700.000 last 
year. 

Other measures in the prev- 
posed Transport Bill were also 
announced by Mr. Fowler yes- 
terday. These are designed, es 
expected, to create more com- 
petition in express, excursion 
and tour bus operations. 

There will also be provisions 
Continued on Back Page ' 
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BRITAIN’S RHODESIA peace 
initiative ran into early difficul- 
ties yesterday as adverse 
reactions from Zimbabwe 
Rhodesia and South Africa 
were accompanied by renewed 
guerilla demands for the com- 
plete disbandoient of the 
Rhodesian army. 

Mr. Robert Mugabe, co-leader 
of the Patriotic Front said in 
Mozambique in a BBC interview 
that the Commonwealth frame- 
work for a constitutional con- 
ference would ouiy be accept- 
able if "the regime of Smith 
and Muzorewa " was disbanded 
completely. He also callc-d for 
the disbanding of existing 
Rhodesian army and police and 
its replacement by the gueriila 
forces. 

If these prooosai? wore 
reflected in the British p’an. 
Mr. Mugabe continued, "we 
would give these nrnnoc?!? ? 
trial." But if Mrs. 

Thatcher does not accent th*** 
terms. Mr. Mimab* contini"-rl. 
“ then our participation v/iH not 
be possible." 

Earlier in the day Mr. Eirar 
Tekere. a senior official in th « 
Patriotic Front, said in Lu 
that the guerillas’ position " is 
not contradicted " by the Com- 
monwealth declaration on 
Zimbawe Rhodesia. However, 
when questioned by jnurnr.r-’ts. 
Mr. Tekere said no decision 
been taken on whether to 
attend all party talks. 

Mr. Pik Botha, the South 
African Foreign Minister, said 
that his government was "deep'y 
disturbed ” by the new Rhodesia 
initiative. Events had ‘■suddenly, 
virtually overnight, tvk-n c very 
serious course." he s?:d. 

He said that South Africa 
could not prescribe a solution 
for Zimbabwe Rhod re ia but 
added: "We have an ir , i s r* % ' ?r . i~ 
the stability of the Hini* of 
Southern .Ifriea Sorti- 

Africa will inv? to loo-* to ih 
interest in the rrei 

months that Jj? ahead.” 

The South X e " 

be partic»t!arl v •»^— ;*•* -.b-’-' 

the DOSSibiliti 1, r . — 

in Zimbebv'e tp y - n ^ n r : .-i *s"i 
uncertainty ’■-o'-i- 1 u - 

crcatcd by the mo-un t-. •+!•- — 
But Mr. Botba'^ d-’- 

not mean that 
rejects the n 0 ’' 1 Pri‘’sb 
Thnueh Britain t’*'s ip 

tact with Pretor’.- 1 on J .:t? 

plan, the Go^er^mcv. -bps nn‘ 
yet digested the full details or 
it. 

Britain . badjv needs Sr-ntH 
African involvement be’'?ns? of 
.the important role Pretoria 
could play in putting pressure 
on the Muzorewa Government 
in view of Zimbabwe Pihcdesia’s 






. i'.uCi,... ... army must 
be disbanded 


pc-^vic dependence on South 

‘r'cs. 

’.r. Lv«-ri:a both President 
?:-ji'r>da of Zambia ami 
7---7j!.- r £ Julius Nyerere of 
ni^ warned that the 
F'-;'a:4an Government could 
t<-riv ; -;n the plcn. If that 
h * no?”^. both m»p said, there 
bo no alternative to a 
m!i;*?ry sohiLion. 

r( >- Kp':p j .p s.’ild : “The Smith 
7 '> 7 »tt>o siiJi b r '1d?; the power of 
••.'"i ever ppace Thev tor- 
yj-.-Tor.H many initiatives before. 

the Geneva and 
' .- 'n. '.merino initiatives 
. ffiuH have ended the 

m y. n d mav even 
t-ui fir' Ti->rri'e' - initiative and 
no*-n^«i!r»Trt the horrendous 

j.1!*.. ( r " 

<?nid that 
t »- P p-triotic Front 
-vc-r 1 --V conference, 
earlier settlement 
irri-'d:ng the Anelo^ 
a *v •ri*'*”’ nronnsrjls. were * 4 due 
to and not the Patriotic 

, c-r.— " tie h*d cone alone with 
A.-rS >‘niti*iti'.'e for the last 15 
•• 7 nro-nise you this is the- 
)•■■' i im*\” he said. 

who runs 
the show ? Page 2 
neriw-waph fonr^rence In 
perspective. Page 14 
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Smith Brothers’ profits drop 
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CHIEF PRICE CHANGES YESTERDAY 
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• BY jAMES BARTHOLOMEW 

SMITH BROTHERS, a leading 
jobbing firm, yesterday 
^announced a' profits’ fall in the 
i yeax to May 4, witb losses in the 
three following months. 

.. The results highlight the drop 
in stock market trading recently. 
U - Smith’s shares fell 7p to 29p 
-oh the news that pre-tax profits 
had fallen from £1.15m to 
£283,000 in 1978-79. The Board 
is to recommend a nominal final 
dividend of only O.lp per share. 
- Smith said the result was dis- 
appointing in view of the high 
: turnover in the run-up to the 
May General Election. But that 
period of buoyancy was insuffi- 
cient to compensate for the 
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earlier dull conditions. 

. Since the election, volume on 
the Stock Exchange has fallen 
dramatically. From a March 
high of £3.7bn of equity turn- 
over, it fell to £1.7bn in July. 
But a drop in volume happens 
nearly every summer, and the 
May-July volume this year was 
18 per cent higher than last 
year. 

Smith's losses since the elec- 
tion are due not only to the 
low summer volume, but also 
to the fall in share prices. The 
firm was long- of shares after 
the election, expecting the 
market to rise after the Con- 
servative victory. Instead, the 
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market fen 100 points. 

Smith’s other explanation for 
its summer losses is a narrow- 
ing of margins on international 
business, mainly in gold shares. 
Smith sayis competition is grow- 
ing tougher and some of its 
income is received through the 
dollar premium, which has 
fallen this year. 

In the longer term. Smith has ( 
suffered by being outside the 
gilt-edged market, which has 1 
about five, times as much turn- 
over as equities. The firm tried 
to enter 1 -, tills market in 1972. 
but withdrew after suffering 
losses of £400.000. 
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Hyster's experience is unique. And it shows. In our 
wide range. In our appreciation of your 
requirements. And in our 
no-nonsense designsthat . 

■save you time and 

money. So, rf you’re ^ 

looking for a lift truck Hi b <^3/ II 
that offers higher rH P I [ p -jr 
’productivity and >1yiv A A I r \ I 

lower materials wV' | §|? Ill I 

handling costs- L 1 fe^lf I I 

without sacrificing “ ■ | II j 

qualityorsafety— ^ BgSI • 

you're looking for Hyster. ^ ' — 

and ^ manufact u ring 

plants in Europe* 

.With 3 plants in Europe, of which the largest is in 
Scotland, Hyster has the manufacturing capacity to 
deliver. And the manufacturing flexibility to cater for 
your individual requirements. Truck designs are 
subjected to the most punishing tests and stringent 
quality control procedures govern every stage of 
production. All to ensure that your truck will get the 
job done, however demanding. 

'A FOURTH MANUFACTURING PLANT IN EUROPE- 
THE SECOND IN THE UK - 
NOW UNDER CONSTRUCTION 


To ensure you get the • \ — ggyJl P 

truck you need, .... £&*,,. jig FT 

Hvsrer offers c;?r 70 ■ = • 
different models. ■. - r ■; 

Wrth up to 17 tonnes 
lilting, ca pacify. 

Cushion or pneumatic. Petrol, d.esel, LP-Gas 
or electric. Ana ?. wide ranging choice of ocher 
options to custom- ts-iloi the truck to your particular 
application. Ever, chin; from indoor warehousing to 
outdoor ccnia;ne> hand I i ng. 
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Naturally, quality products ; 

deserve quality back-up. : . 

So Hyster takes gre 2 t c are to . * j 
select dealer; who ha-.e the ■ ,"3^ _ 
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requirements. Extensive 
knowledge of materia Is 
handling applications. 
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EUROPEAN NEWS 


MADRID NEGOTIATES SECOND DEVOLUTION HURDLE AHOthCf big 

Catalans agree to autonomy statute 

1 'll 1 Pj 

^ honk litts 

BY ROBERT GRAHAM IN MADRID 


BY ROBERT GRAHAM IN MADRID 


THE SPANISH GOVERNMENT 
ami the all-party cmnniissioa 
negotiating regional autonomy 
for Catalonia announced agree- 
ment yesterday at the end of 
20 hours of bargaining. 

All political parties in Cata- 
lonia welcomed the draft, which 
lias been modelled on the 
ill-fated 1932 autonomy statute. 

The agreement means That 
Madrid has now successfully 
concluded the two most difficult 
regional autonomy statutes, 
following the negotiation of 
terms for self rule by the 
Basque country two weeks ago. 
Tough negotiations are now ex- 


pected over Galicia, the Canaries, 
and Andalusia. 

While the Basque negotiations 
were essentially between Madrid 
and a single party, the Conserva- 
tive Basque Nationalist Party, 
the Catalan negotiations have 
been more diffused. Catalonia, 
which comprises Barcelona and 
the provinces of Uerona, Lerida 
and Tarragona, is dominated 
politically by the Left. 

The Government attempted to 
divide the Communist and 
Socialist parties by dealing with 
Sr. Jordi Pujol, the leader of the 
Centrist Convergence Demo- 
eratica. was an important ele- 


ment in the negotiations. It 

was also significant that the 
issue — resolved early yesterday 
morning — was the question of 
constituency boundaries for the 
135-seat Catalan Parliament. 

The Government, supporting 
Sr. Pujol, wanted to change 
several boundaries. If it had 
succeeded, it would have 
weakened the Left, 

As with the Basque autonomy 
statute, the test will be in how 
It works. For instance, all the 
Catalan parties argued hard to 
retain full control over 
language, culture and educa- 
tion. 


In one sense they have gained 
this. Article 15, as proposed, 
concedes full authority to the 
Catalan Government — the 
Generalitat — to control all 
aspects of education. But (his 
control can be exercised only so 
long as it is consistent with the 
Spanish constitution. 

The same applies to finance. 
There will be a six-year transi- 
tion, during which a series of 
powers will be transferred from 
Madrid. One unusual feature 
was a government commitment 
to permit a Catalan television 
station, controlled by Catalans. 
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By Robert Mautbner in Paris 


Italian reserves increase $2.7bn 


BT PAUL BETTS fN ROME 


ITALY'S net official reserves 
[ increased by $2.7bn in June 


By Our Rome Staff 



[ over the previous month, 
I largely as a result of the sharp 
rise in the price of gold. 

Reserves at the end of the 
first half of the year totalled 
i S35.5bn. with the' value of 
gold reserves increasing from 
514.Sbn at the end of May to 
$16.Sbn at the end of June. 

Bank of Italy figures also 
indicate that convertible foreign 
I exchange reserves rose from 
: S11.9bn to S12.4bn during the 
I same Period. However, od a 
year-on-yeor basis there has 


been a decline in the balance 
of payments surplus. 

The surplus in June totalled 
L242bn {£127ra> compared to a 
surplus of L735bn (£388m) 
during the same month last 
year. 

On the political front Sig. 
Francesco Cossiga. the new 
Prime Minister, assembled his 
Cabinet for the first time last 
night to nominate under-secre- 
taries and discuss the Govern- 
ment’s programme. 

He will unveil the programme 
tomorrow when the confidence 
debate, which the government is 


expected to win following a diffi- 
cult political compromise, 
begins in Parliament. 

The economic part is widely 
expected to be an adaptation of 
the three-year recovery plan 
drawn up last year by Si?. 
Filippo Maria Pandolfi. Its main 
aim . was to give Italy stable 
growth and correct distortions 
in the economy. 

Sir. Cossiga'5 programme is 
expected to concentrate particu- 
larly on immediate economic 
problems such as the accelera- 
tion in inflation and the energy 
situation. 


NUCLEAR POWER DILEMMA FOR IRELAND 


Making a point at Carnsore 


THE SINDONA affair erupted 
again in Italy yesterday fol- 
lowing reports that the 
Sicilian financier had dis- 
-appeared from New York. He 
has been fighting attempts to 
extradite him to Italy for 
nearly five years. 

The latest chapter in the 
scandal, coming only a few 
weeks after the murder in 
Milan of a lawyer involved in 
the liquidation proceedings of 
Sig. Michele Sindona's former 
Banca Privata Italians, has 
given the Italian media an 
unexpected field day. 

Late on Monday night. Sip. 
Sindona's lawyers in Italy, 
issued a statement saying the 
financier had apparently been 
kidnapped. Slg. Sindona also 
faces judicial proceedings in 
the U.S. resulting from the 
failure of the Franklin 
National Bank, which he once 
controlled. Since the collapse 
of his financial empire. Sic. 
Sindona has been firing in 
the Hotel Pierre overlooking 
New York’s Central Park. 

According to the statement 
issued by Sig. Sindona's 
lau verst an anonymous lele- 
phnoe call had been received 
claiming the financier, who 
has apparently been missing 
since last Friday, had been 
kidnapped. 

For the past five years, tbc 
Sindona affair has been one uf 
Italy’s longest running stories. 
Moreover, his disappearance 
conies as a number or Italian 
left-wing parties and the 
Republicans are pressing for a 
parliamentary inquiry*. 


BY STEWART DALBY IN DUBLIN 


Sig. Sindona faces charges 
of fraudulent bankruptcy in 
Duly. Over the past few years, 
there has been growing and 
insistent speculation that be 
helped several leading Italian 
politicians and personalities 
In n number of irregular 
foreign exchange transaction*. 


David Lcscelles adds from 
New York: Detectives said 
yesterday they were treating 
tile case as a “ missing per- 
son.” despite the claims of 
Sie. Sindona's lawyers that 
hr had been kidnapped. 


SOME TENS of thousands are 
expected to gather yn August 
17 for another anti-nuclear pro- 
test at the beautiful Carnsore 
Point, near Wexford on Ireland's 
south-east coast. 

There will be whole families 
[ ramping out for a couple of 
! days; a fair amount of Guinness 
I and other Irish beers consumed, 
songs sung, speeches made and 
exhibitions of the dangers of 
I nuclear power mounted. 

Despite the festive air, the 
protesters are in earnest 
Besides radicals and proponents 
of alternative lifestyles, they 
will undoubtedly -Include some 
leading trade unionists, 
scientists and members of 
weighty economic institutes. 

This could be one of the last 
remaining chances to stop the 
Government's plan to build, at 
Carnsore. Ireland's first nuclear 
power station. The idea is for 
a plant of 650MW, to be com- 
missioned by 1987-68 and 
costing £350m at 1977 prices. 

The strength of protests last 
year, which besides a demonstra- 
tion at Carnsore in August in- 
cluded copious literature on 
nuclear power, caused the 
Government to think again. Hav- 
ing more or less decided to go 
ahead with the project, Mr. 
Desmond O'Malley, the Minister 
for Industry, Energy and Com- 
merce. announced at the ruling 
Fianna Fail Party’s annual con- 
ference last February that a 
public inquiry was to be set up. 

This investigation still has 
not taken place. But following 
the recent rises in oil prices a 
number of . Ministers, including 
Mr. Jack Lynch, the Prime 
Minister, have been throwing 
out slroug hints that nuclear 
power may be the only answer 
to Ireland’s energy problem. 

A decision would seem neces- 
sary within the next six months 
or so if the commissioning date 
is to be met. The protesters 
will be anxious therefore to 
press home the need for a public 
inquiry soon, 

Ireland does have □ particu- 
larly acute energy problem. If 
one takes the example of electri- 
c.sy supply, as the recent power 


cuts in Dublin underlined, the 
country may not actually have 
a shortage. But it does have 
little margin for manoeuvre. It 
only needs a strike at one plant 
or faults'- at others far power 
cuts to become virtually certain. 

The Government’s Green Paper 
on energy, published last July, 
said that current generating 
capacity was about 2,500 MW 
with another 700 MW due on 
stream by 1983. It estimated, 
however, that with an 8.5 per 


this year. Allowing for further the present rate to be held as 
rises, tilts could mean that long as possible. 


from a current £400m on an tion rate after this year’s rises 
annual basis to at least £2bn. in the oil price is another motive 


The Government would like j for tightening the monetary 
to reduce dependence on oil to 1 screws. 


48 per cent from 75 per cent 


present 


c r > ***% 


■ - r 
k r r. n k 

DOfllil* ? 


an indigenous find is made, and points of view, 
gas-fired power. 

Critics of the Government say T Tjwif-k] 
that its projections are based iIUjFj 

on dubious assumptions. They 
do not accept that the economy 1 

will grow by 7 per cent a year j MC U 1 
until 1981- and 5 per cent there- ! . 1 

after. In the light of the . tiriy fi 


*r-v j / 


economy's sharp downtu/n this 

year, tbe critics may havp a ~ ~ „ . 

point. &r Whlt * i" Pans 

Of course. Messrs. Lynch and FRENCH TRADE union leaders 
O’Malley could get off the hook yesterday warned the Govern- 
of nuclear opposition if oil ' xtiecit to expect an intensified pay 
were found. The search for oil campaign when workers return 
around Ireland’s shores has been froin ‘heir August holidays. i 
going on for some 2o years. The Communist-line CGT and 
The most encouraging find to moderate Force Ouvritre. ! 
date came last October when which between them have 3m 
Phillips had a strike in the members, want rises for the 
Porcupine trough in the Allan- lowest paid and special family 
tic. The well, which was in 35 benefits to compensate for 
block area 8. flowed at only 730 recent increases In public ser- 
barrels a day. Given that it was vice charges, petrol prices and 
struck at a depth of I.2rto feet social security contributions, 
(twice the depth of North Sea M. Georges Seguy, the CGT 
oil .wells) .and was some 105 leader, told a news conference 
miles from land. Phillips quichly thal ihe increases effectively 
claimed the find was not took away one month of a rami- 
comraercially viable. mum wage-earner’s annual pay. 

Nevertheless, groat hopes '.‘This is no longer austerity, it 
attach to BP’s current drilling is pillage.” he said, and warned 
in 26 block, also in the Porcu- tha * C<7T would organise a 
pine trough. *' reply ” to the Government 

Just knowing the oil is there At the same time, M. Andre 


Unions to 
step up 
pay battle 




cent annual increase in electri- 
city demaud over the next 
decade a total or about 5,000 MW 
would be needed by 19S8 and 
possibly 5,700 MW by 1990. 

Electricity is only part of the 
problem though, since it 
accounts for just over half of 
energy needs it is a large {tart. 
The crux of the raatter'is that 
Ireland has little energy of its 
own. Unlike Britain there arc 
limited supplies of coal. There 
is a small offshore gas field, but 
no oU. Supplies of peat are 
smaller than is often believed.' 

The Government Green Paper 
says that SO per cent of Ireland's 
energy needs are imported. This 
figure could rise to 89 per cent 
by 1990, it adds. More per- 
tinently in today’s dimale, some 
75 per cent of the country's 
energy comes in the form of 
increasingly more expensive 
imported oil. 

Consumption of energy is pul 
at 7m tonnes of oil equivalent. 


could mean that the Government f Bergeron, head of Force 
will be able to avoid difficult ! Ouvrifrre. told the Government 


decisions. It might mean the { there were ''certain limits" 
bulldozers will not have to beyond which lay ‘ a period of 


appear at Carnsore Point, social agitation of which no one 
Whether it will be in the can te, l what the scope or reper- 
country's long-term interests not cessions may be.” 
lo havp nuclear power remains Both statements are more 


an open question. 
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To the Holders o£ 


ENTE NAZIONALE IDROCARBURI 


Leak closes 
Netherlands 
nudear plant 


By Chariot Batchelor 
in Amsterdam 


E.N.I. 


: beligerent than the unions' 

] hostile reaction last month to 
1 tbe Government announcement 
j that employees would have to 
pay an extra 1 per cent of their 
I wages to help bridge the health i 
; service deficit. 

The sharp change in M. i 
Bergeron’s tone has to be seen ! 
in the context of his strong | 
opposition to the Communists | 
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VEXED ISSUES IN ZIMBABWE |i; 

Lusaka Agreement poses ,(.!■ 
problems for Britain 


FRENCH INTEREST rates, 
which have been rising sharply 
over tbe past few weeks, 
received another boost yester- 
day. The last of the three big 
nationalised banks, Society 
Generate, was - matching its 
competitor's increase in base 
lending rates. 

By raising its rate for loans to ' 
its most important clients from 
9.75 to 10.05 per cent with effect 
from today. Society Gendrale , 
joins the Banque Nationale de 
Paris, the Credit Lyonnais and 
several large private banks 
which announced similar . in- , 
creases at the end of last week. 

The general movement to- 
wards higher bank lending rates 
comes as tittle surprise. The 
rate for day-to-day money which 
the banks have to pay to refin- 
ance themselves, has been going 
up by leaps and bounds over the 
past few months. 

The money market rate which, ! 
at the end of last year, was still 
only 6.5 per cent, yesterday j 
reached 10.5 per cent, a level J 
unseen for several years. It is ' 
widely expected to rise by at j 
least another half point in the I 
near future. j 

To keep pace with the high 
cost of money, bank lending 
rates have risen by 1.25 per cent 
in two stages during the past two 
months, and will clearly have to 
rise again if the present trend 
on the money market continues. 

The authorities have several 
reasons for their dear money 
! policy. Tbe international trend 
towards higher interest rates 
clearly obliges France to keep 
in step if if wants to defend the 


BY TONY HAWKINS IN SALISBURY 

AS THE British Government The Bishop and bis supporters: companies of troops is working 


tries to implement the Lusaka claim also that the 1979 Consti- weU. 


The Foreign Office assertion 


Agreement on Zimbabwe- ration follows the Westminster The Foreign Office assertion 
Rhodesia in the weeks and model insofar as tbe Public that General Walls runs the war 
month ahead, tbe vexed-issues service is concerned. When and tells the Bishop (who is 
of just who runs the Salisbury Mrs. Thatcher became Prune Minister of Combined Opera- 
Government will become in- Minister in May there was no tjons and Defence as : weU as 
creasingly important to the wholesale changeover of senior Prime Munster) about cross- 
success or failure of the civil servants. The same has border raids only after the 
initiative been true in Salisbury, though event, is simply not true. 


initiative. 

Critics 


simply not true. 


Zimbabwe- here there are some notable General Walls himself says: 


Rhodesia Internal Settlement, exceptions. The most notable “There is no question about 

which was signed in March last < course was last week s pre who is running the war, the 

vear and fully implemented only mature retirement of Mr. Jack Bishop is. 
when Bishop Muzorewa took Gaylard a s Secretary to the The General also rejects out 

office on June 1, claim that it Cabinet Office. . of hand claims that Mr. Ian 


is “defective” (in Mrs. ■BiacK ministers empn 

Thatcher's own words) because . — - 

it stops short of “ genuine ” , 

majority rule and because the IVliirprewa unveils 


lyiaxd as Secretary to the The General also rejects out 
tbinet Office. of hand claims that Mr. Ian. 

Black ministers emphasise smith, Minister Without Port- 


! exchange rate of the franc, par- 
j timJarly inside the European 
According to the Government Monetary System (EMS). 


this will rise to 18m tonnes by Although France may be 


1990. These estimates were unable fo postpone indefinitely 
made before the Organisation a readjustment of the Deutsche 


of Petroleum . Exporting | Mark/franc parity in the EMS. 
Countries price increases of the Government is anxious for 


Ireland’s energy bill will soar The acceleration in the infla- 


through the use of nuclear | economic climate, however, too , 
power, coal-fired energy which i sharp a rise in interest rates is 
could be converted in oil if I clearly undesirable from other , 


, whites have power and influence ^ ; 
out of all proportion to their 111 
numbers. . jg 

Thus, while there is a black g 
majority in Parliament and in 
the Cabinet and while all flj 
“ formal ” racial discrimination b 
has been abolished, the critics q 
charge that virtually oil top 3 
jobs in the private and' public tJ 
sectors are held by whites. The si 
“blocking mechanism," in Ihe ai 
1979 Constitution they claim, • f] 
precludes progressive amend- 
ments to entrenched clauses in Z 
it that give the white minority si 
undue influence. Z 

Those who defend the Salis-' w 
bury Agreement, including the - h 

Prime Minister, Bishop Abel . 

Muzorewa. argue, as have suc- 
cessive British Governments, " 
that Zimbabwe-Rhodesia Is a 
special case. 

The Bishop and his top 
advisers agree that they made 
concessions to white opinion 
that they would have preferred 
to avoid. The Coalition Govern- _ £ 
ment arrangement is one such 
case, leaying Mr. Ian Smith and 
four of his colleagues — includ- 
ing such an avowed right- 
winger as Agricuture Minister ..' 
Bill Irvince— holding Minis- * 
terial portfolios. 

The composition of the Com- 
missions on the public services,- 
the security forces .and the 
nationalised industries ensures - 
a white majority on them. The 
Commissions vet appointments 
and promotions for the first five 
years of majority rule. There • 
are many critics inside Zim- 
babwe-Rhodesia — white and" 
black — of these arrangements... 
but the harsh reality is that the r 
black moderates within the ■ 
Muzorewa Coalition acknow- 
ledge the close identity of- ■ 
interests that exists between 
themselves and the balk of the - 
white population. 

As long as the Bishop and fife .- 
United African National Coun- * 
cil remains the target of inter- J® 
national economic sanctions and 01 
the escalating guerrilla war 
waged by the two, mutually 


his new flag 

Zimbabwe Rhodesia has a new 


Prime Minister Abel 
Muzorewa told Parliament his 
black-led Cabinet had decided 
On a design of a black vertical 
stripe nearest the flagpole and 
three cqnally-wide horizontal 
stripes or red at the top. white 
and green, writes Reuter 
from Salisbury. 

The image In gold of the 
Zimbabwe bird, a soapstone 
statue found in the ancient 
Zimbabwe rains in the south, 
would: be placed in the top 
half of tbe block stripe. 


A Zimbahwe-Rhodesian . army ; 
scout shootsf rqta the saddle- 
during training, 'at a camp 
near Salisbury. 


antagonistic, wings of the ihat Zimbabwe Rhodesia is a 


folio in the Coalition, is still 
running the war. The Com- 
mander has frequent and ready 
access to the Prime Minister. 

Officials and Ministers say 
that Mr. Smith plays a minor 
role in tbe sew Government He - 
has an office, without a secre- 
tary, in the Prime Minister’s 
office and is therefore available 
for consultation and advice.. As' 
Minister. Without Portfolio be' - 
has no specific publicised tasks. 
He is a member of the Amnesty 
Committee, chaired by tbe 
Deputy Prime Minister. 

Bishop Muzorewa himself 
believes Mr. Smith's continued - 
presence in Government is 
necessary to maintain white con- 
fidence until sanctions go and 
recognition is obtained. > ' 
But many whites in Govern- 
ment and outside it would not 
agree with this assertion. They - 
believe the sooner Mr. Smith 
goes the better. 

Before the leaks from the- • 
Commonwealth Summit oa~tte 
planned new British Common- 
wealth initiative -for a Zinj- . 
babwe Rhodesian settlement, 
black ministers and white 
officials were agreed in their 
assessment that the kind- of 
changes Mrs. Thatcher and her 
Ministers were demanding to 
tbe 1979 constitution would pass ' 
through the Salisbury Parlia- 
ment without any great diffi- 
culty. •’ 

One black Minister recently . 
back from London said Britain 
was happy with 90 per cent of 
the Constitution. The 10 per- 
cent that reguired change, he 
thought would upset a minority 
of whites, but the majority 
would accept -it ' 

Minority safeguards are seen 
as being largely unnecessary so 
long as the Bishop is running 
the show. The Bishop is build- 
ing up a reputation-' as - a 
moderate, probably too much so. 
Last month’s ' ' budget; , for 
instance, Y was . essentially a 
“white man’s budget “ ^jand as 
such a tactical .blunder. The . 
Minister of Flnance ^b'ad next 
to no rt>om fo manoeuvre with 
the war absorbing 37 per-cent , 
of total public spending. - ■ 

But there could, and 'should. 




Patriotic From, they must have special case. . WhitelciwT ser-- have been sorae ta* Ond ej^jen- 


diture changes : -to improve,. 


white support. Remove the vants here— in the - words of diture changes": to improve 
whites from the military effort former Federal Premie, r. Roy directfy the lot of the poor," 
and ihe Bishop's Government Wclensky-^go lujme every night however marginally - ' 

would collapse quickly, despite and not every three years like in the rtontfis aheadi if the - 
the fact that 80 per cent of the Colonial Office expatriates. Lusaka Initiative is to get any- ■ 
regulars in the security forces Most of- the men who hold top W here it ail the Bishop is going 

* he b , laC JP' r ff st * P u S Uc service and t0 have -to ’play more the role. -. 

Mr. Robert Mugabe, leader of the military today were born, the p 0DUlar ] eader an d less 

the Zanla wing of the Patnotic educated and trained in Zim- the moderate looking anxiousTy 
Front, has emphasised this babwe Rhodesia— the products over his shoulder at tee whites ' 
point on more than one occasion, of Plumtree. Prince Edward. re 5£ ?£££ olan states the 
If the Lusaka Agreement with Chaplin, Milton and St. George's “ Sin S the Bfehoo 

its apparent revival of the schools, not of Rugby, Charter- 

nripinal Kissing 1976 proposal house or Winchester. 'l“ 1 5? c ,£ 



'SMy 


needs the whites far less and can 


»o “buy out" Ihe whites, is seen 
by Bishop Muzorewa as a 


"tw 17 •rnomfehi* P 1 ®* a fre ?r hand, though the 

oxS.SS-’T USni “SHK-H* 8 «TSL 


i>y tsisnop Muzorewa as a expatriates as Happened in ZZJ.Zl 
mechanism for denuding him of other former British colonies P^, d 
while expertise in the military ignores the essential difference 

and economic fluids and opening between this country and the **.. sees plai ^?®“ 

ihe door for a later military former British Empire. ' "•■P ar ty talks as just another 


take-over by the Patriotic Front. Rhodesia was self-governing manoeuvre 


replace 


then the Government is unlikely — legally .so — between 1923 and popularly-elected ■ Government 


to respond enthusiastically. Unilateral Declaration of Inde- with one that has all along 
Indeed, scarcely a week coos pendence in 1965. This is a fact soufiht power through the barrpl 
by without a Muzorewa Minister «'t life that no constitutional 0< ^ e . Sun. then he is unlikely 
emphasising the need to main- framework can alter and Bishop Jo move far enough for the 
tain white skills and expertise Muzorewa and his .advisers initiative to succeed, 
not only in the military field but acknowledge this. R*: ®ny - event, after their 


not only in the military field but acknowledge this. 1°: ®ny ■ ®' rex, L a ^-I tne*r 

in aericulture in particular, and But change is taking place, Lusaka talks, Mrs. Thatcher 
in business and Government. though, as the Bishop says, he and her advisers must be aware 

In agriculture for instance, has been in office less than 10 that much of the talk of the- 
more ih.m 90 percent of com- weeks, . yet he is expected to heed for “genuine majority 
mercial mitnut is produced by have transformed society within rule ” in Zimbabwe Rhodesia is 
fewer than fi.rttfO white farmers, that lime.' His own office, which a sham. What is at stake Is not 
Of those, fewer than J.nno pro- wan 1(H) per cent white, is now whether : there are or are not 
duce 60 per rent of total com- 90 per cent black, he says. .Re white guarantees, o r what is the 
raerrial ouiput. has his own secretariat and "human rights status "of the 


But change is taking place. Lusaka talks, Mrs. Thatcher 
though as the Bishop says, he a " d her advisers must be aware 


raerrial output. 


In a country which is one of advisers grafted on to the exist- • Consti ration, but power. 


(National Hydrocarbons Authority) 

6] ; Sinkin:*Fund Debentures due September 1. 1981 


THE NETHF.RLAND'S only and I he prospect of their making 
commercial nuclear power capital nut of the increases. 


station has been shut down for The CGT is making 


the second lime in lour months demands: a minimum increase 
after developing a leak in the { of FFr 200 i£20j a month in 
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the turbine. 


price freeze, a special exlra 1 agriculture is clear. 
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The 45QMW pressurised water family allowance set at FFr find 
reactor at Borsscle on the south- P cr child, a 1 per cent tax on 
western tip of the Netherlands larsc fortunes and a surtax on , 
is expected to be out of opera- big companies. 

uon for about ll» day*, record-* 

»ng lo ihe operator, the Elec- | , I 


three in Africa capable of feed- mg public service establishment. Political philosophy and 
ing itself and producing an in the security forces blacks ideology has little to do with 
exportable farm surplus and now take command up to com- the issue. It is a straight power 
which relics mi agricultural pro- pany level. General Peter struggle with the white minority 
duce for upwards or 50 ppr cent Walls, Commander of Combined being important only lo the 
of lot.il exports, ihe need to Operations,'. says that the use of extent that they have largely 
maintain whiles in commercial junior, black commanders in sided with .the present Admini- 
agriculture is clear. charge - of police' stations and si ration. 


This announcement appears as a matter of record wily. 
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iricity Company for the CVOrUS demand 
Province of Zeeland. J r 

A leak elsewhere in the steam AV( , r T IK' Motif* 

circuit was the reason for the UVCl IX UCUl 

S2' W tSi m n, | d i. Vpr “- By Anthony Verrier in Lusaka 
Tlie p ant was .supplied bv ... - - 

Kraftwerk-Umon. ' £* , NI f Cl 2 S - ™UANDIS. 

The breakdown has occurred ! Mimsler of Foreign Affairs in 

in a non-nuclear pari of the ( ' VCS ! C ^ 3 £ - aV- 3 cip ‘' r 

station's operations indication at the Commonwealth 
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By Anthony Verrier in Lusaka 

MR. NICOS ' ROLAND1S. 


Universal Foods Corporation 


occurred ' Minis,cr of Foreign Affairs in 
j r A J Cypnis. ycsrerrJay cave a cJe.ir 
U1C indication at the Commonwealth 


592,017 shares of Common Stock 
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attack 
’line 


. BY DA V© LENNON 

MR MQSEEE '.DAYAN; i fee; 
Israeli -Foreign - Miqistea:,; has 
launichefi en : unprecedented 
attach on tbe-,.U<S. ) in interviews 
with the Press 1 ,. . . 5 J ■ ■ 

J He ; accused^, tSe Ameri cans -of 
taking a. pro-Arab line! in the 
fifth ■rotiBd -of talks: <y» -Pales* 
Uni an autonomy, which- ended - 
here ; _m 1 'Haifa •, yesterday, 
because It- feared for its oil 
oil- supplies, from Saudi Asaia. . 

No less wai his 

attack on dissent within the 
Cabinet, and the- Govenmiem’s. 
inability - to deal: .with Israel's 
growing economic. prolems,. Mr. 
Dayan said he -would resign if 
the Governineiff di<L not mead 
itsways. .*•• .. 

His oufeurst -w as apparently 
prompted byrES&heiief that the 
U.S. was 1 , using -these .signs" of 
ferafeli ' weakBeas rto jhove its 
policy .towards the Arabs.'ron 
- the assumption.; that' Israel is 
too wea£-an<f divided to be able 
to do much about it ; 

The autom>iny talks made no 
progress on the issues which 
led to sharp disagreement be- 
tween Egypt and israel on 
Monday." ‘ 

The threatened breakdown of 
the talks was avoided - by . the 


simple stratagem of not dis- 
cussing. any key ; subject 

The ministerial V-teams. met 
only . briery yesterday . to 
approve some, .technical points 
agreed -to : by a- - working sub- 
committee. ■ These-: were on 
elections" . for * . the" proposed 
Palestinian' autonomy council 
for the occupied West Bank and 
Gazif Strip:-.. ■ - . . 

- The Israelis Egyptian tod tJ.S. 
teams .postponed the' confron- 
tation--; byfir fee powers a nd 
■tospoosifeuities-of.fhe self-rule 
council; which bad ..led- to • sharp 
disagreement bn Monday. 

; , "Tbe 'Egyptian and U.S. pro- 
powJs that .-Palestinians .living 
outside 1 the occupied territories 
should participate, in the 
elections were not raised again 
.after being rejected by Israel. 

The. parties alsn avoided any 
further reference to a conten- 
tious proposal for a new UN 
Security Council- resolution 
which would enable the Pales- 
tinians; specifically the Pales- 
tine. Liberation Organisation 
(PJl^O). to be brought -.-into the 
negotiations- • •' •'• 

L. Daniel adds from Tel Aviv: 
Egypt's handover of the Israeli- 


developed .Alma oilfield at Al- 
Tur, on the eastern shore of the 
Gulf of Suez, and future 
supplies of Alma oil to Israel, 
will be discussed In Cairo by 
Mr. Yitzhak . Modal, Israel's 
Minister for Energy. Speaking 
here before takeoff yesterday, 
the Minister said he would dis- 
cuss not only the supply of oil 
from the Alma field to Israel, 
but the possibility of additional 
Egyptian sales to Israel. 

An understanding was 
reached, within the framework 
of the peace treaty between the 
two countries, that Egypt will 
sell to Israel a quantity of oil 
equivalent to the output of the 
Alma field, at current market 
prices. Alma now produces 
40,000 barrels a day. equivalent 
to a quarter of Israel’s annual 
consumption. The Alma field is 
due to be handed over to Egypt 
in three months. 

Israel ' hr interested. in 
addition to the Alma oil, in 
other types of crude for which 
it has suitable refining instala- 
tions. as well as in gas. 

In addition to meeting his 
Egyptian counterpart, Mr. Modai 
is due to see Mr. Mustapha 
Khalil, the Prime Mini ster 


Beirut shocked 
by resignation 

: By fhsair Hijazi V Beirut / 

THE LEBAN^E Cabinet,- only • 
three weeks did; has been 
shaken by the resignation of 
one.- of its members. ' but the 
Dr. Selim al-Uoss; fee Prime 
Minister* appears confident that . 
a rephtcemeot wilLbef onnd. 

MxV Charles -HelSu, a former. 
President trf thfi jtepublic ten- 
dered his resignation yesterday 
'for r -pressing, health- reasons:”' 
He was State Minister wifeout 
Portfolio, and in charge : of 
national recpuqillatien efforts - 
His resignation bas generated 
speculation that he was exasper- 
ated by ' recent unsuecessfnl 
meetings between . Moslem and 
Christian leaders: . He stepped , 
down dnly dS. hours before- the 
Cabinet was .due to/go,. before 
Parliament to askvfpr'a vote of • 
confidence//.-. • - '- ■*. '/ c. 

Press speculafibn yesterday 
Implied Mr. Helen might have ; 
resigned . because' he ‘ did /'mot 
want to [ice quesGox& Jikely .to 
be put to rlutn -concerning^ his ! 
Presidency between. 1964 r and\T 
1970,.. -IrK 


Syrians oppose dialogue 
between U.S. and Arafat 


BY 1HSAN- HlfAZt jN BEIRUT 

SYRIA has come.-Vout in open 
opposition to . suggestions of a 
dialogue between- fe£ Palestine 
Liberation Organisation and the 
U.S. The state^ojatitoBed Press 
in Damascus has gSes & warn- 
ing that such a di^qgue would 
be aimed at isolating Syria and 
dispersing' - •• the - Arab camp 
opposed to tbe .Egyptian-Israeli 
peace treaty. v • 

•• The Govennpfint'daHy Ticbrin 
asked whethecr- ; ^"f^/ dialogue 
between Washington; /and the 
PLO would "be -^different 
from feat ‘ b etween.^ President 
Sadat and ■ semi- 

official newspaper;^ Al'Thawra, 
sedfeat Middle 

-East-: eqoation/ i&s/Tmpossible. 
The ^mmentsT^^after week- 
end/ ' "-meetln Damascus 

betiv^ - Syrian^ ' and 

Palestinian leaders^ 

' : $Cis- tint knowS/flfe^her the 
PiXh^ha&:i bgan^iyippsHitigg 
Damascus ^abdht-i^a:- current 
Pafestjunah. ve 


support. The PLO is working 
with Kuwait to persuade fee UN 
Security Council to pass a new 
resolution to uphold fee national 
rights of the Palestinians and 
to re-endorse fee council's 
resolution 243 of 1967. 

A council debate on a draft 
resolution prepared by Kuwait 
has been postponed until 
August 23 at fee request of fee 
US. Washington has made 
recognition of fee PLO condi- 
tional on fee latter's acceptance 
of resolution 242. 

Mr. Yassir Arafat, the PLO's 
chairman, headed a meeting of 
the organisation's 15-man execu- 
tive committee in Beirut yester- 
day. The PLO said fee meeting 
was in preparation for a session 
in Dtoiascus soon of the PLO’s 
policy-making body, the 55- 
member central council. 

Observers in Beirut fear that 
if current efforts to persuade 
Washington to recognise the 
PLO fail, an escalation of guer- 
rilla activity is bound to follow. 


Spain links 
with coup 
in former 
colony 

By Robert Graham in Madrid 

THE SPANISH Government 
was informed in advance and 
supported fee weekend coup in 
its former African colony. 
Equatorial Guinea. The Spanish 

role is emerging from a series 
of diplomatic moves, apparently 
related to the coup, and from 
officially approved leaks in the 
Press here. 

According to journalists 
accompanying Sr. Adolfo 
Suarez, the Spanish Prime 
Minister, on his Brazilian' visit, 
a delegation from Equatorial 
Guinea’s new strongman, CoL 
Teodoro Nguema, came to 
Madrid recently to sound out 
fee Spanish attitude to a coup. 

The Spanish Government, 
which had no sympathy for the 
dictatorship of .President Fran- 
cisco Macias, approved the move 
and promised diplomatic sup- 
port and subsequent aid. 

The Press here has reported 
that a group of senior foreign 
ministry officials, including the 
head of the African depart- 
ment, Sr. Pedro Lopez Aguirre- 
bengoa, left for Douala 
(Cameroon) on Saturday — a 
day before the coup. On Mon- 
day Sr Lopez had a meeting in 
the Equatorial Guinea capital, 
Malarabo. with the head of state. 

The Spanish Foreign Minister. 
Sr. Marcelino Oreja, who is in 
Brazil with Sr. Suarez, held a 
Press conference on Sunday 
immediately it was known feat 
fee coup had been successful. 

The Spanish Government 
approved the arrival of the 
coup leader's wife Sra Celestina 
Lima, in the Canary Islands just 
before the coup. 

The Foreign Ministry in 
Madrid declined to comment 
yesterday on these coincidences 
or on the banner headline 
reports of its foreknowledge. 

Eglin toquit as 
opposition chief 

By Bernard Stmorr in 
Johannesburg 

MR. COLIN EGLIN, leader of 
South Africa’s parliamentary 
opposition, has announced that 
he is to resign as leader of the 
Progressive Federal Party next 
month. 

His successor will be elected 
at a party congress on Sep- 
tember 3. It is expected that 
Dr. Frederick van zyl Slabbert, 
who represents a Cape Town 
constituency, will attract most 
support. - . 


Iran muzzles independent press 


BY ANDREW WHITLEY IN TEHRAN 

JUST- FOUR days before the 
opening of Iran's important 
Constituent Assembly to 
approve the country’s Draft 
Constitution the authorities have 
moved to muzzle Press criticism. 

Revolutionary committeemen, 
acting on the instructions of 
Ur. Mehdi Hadavi, fee revolu- 
tionary Prosecutor - General 
raided -the offices of fee inde- 
pendent newspaper Ayandegan 
and took it over. 

A radio statement by Mr. 
Hadavi said the newspaper, 
with middle-class 
and left-wingers, was 
closed permanently 
it was counter-revolu- 
tionary and had been denounc- 
ing the Islamic Republic. 

The announcement said 
Ayandegan had been established 
with the co-operation of the 
U.S., the Central Intelligence 
Agency and Israel and had 
backed Israel during the Shah's 
regime. 

The newspaper has been con- 
fiscated and handed over to the 


popular 

liberals 

being 

because 


“ Mustazafin," or Barefoot 
Foundation. Its editorial board 
has been placed under arresL 

At least two other daily 'pub- 
lications,. Kayhan Azad and 
Nedaiye Azadi. are directly 
affected by the Ayandegan 
shutdown as they were printed 
on its presses. According to a 
government official armed 
guards were also being sent to 
the premises of the satirical 
weekly Ahangar. 

The crackdown on fee inde- 
pendent Press io Iran leaves 
only fee left-wing daily 
Peygham - E - Emrouz ' and a 
number of small weeklies among 
fee publications which have 
been critical of the regime. 

Yesterday's action resulted 
from fee implementation of 
new, stricter regulations govern- 
ing the press, passed by the 
Cabinet on Monday after the 
approval of the Revolutionary 
Council. Among the few known 
details of fee new regulations 

are provisions for up to two 
year's imprisonment for articles 


deemed insulting to the clergy 
or the Islamic Republic. 

On Monday, Dr. Ali 
Behzadnia, the Director General 
of Foreign Press in the Ministry 
of National Guidance, told a 
western television team being 
expelled from Iran that a two- 
month ban on foreign journa- 
lists visiting the country was 
being enforced. 

In fee raid against Ayandegan 
30 armed men burst into the 
offices and herded those present, 
including two foreign jouraa- 
ists. in in an upstairs room. They 
were detained for ao hour 
before being interrogated and 
released. 

According to Mr. Fred Hahi- 
day, a left-wing journalist and 
author on Iran, the committee- 
men said the newspaper had 
been receiving money from 
Zionism and was against 
Ayatollah Khomeini. 

Reuter and AP adds: Ayatollah 
Khomeini proposed yesterday 


that the Islamic world should 
observe August 17 as 
"Jerusalem Day" and should 
declare solidarity with the 
"Moslem people of Palestine.” 

In a statement broadcast by 
the official radio, he also 
appealed to Islamic peoples and 
Governments to unite to halt 
what he called Israeli attacks on 
the Palestinians and fee people 
of south Lebanon. 

August 17 is the last Friday' 
of Ramadan, fee Moslem month 
of fasting. 

Meanwhile, an Iranian army 
colonel and warrant officer were 
executed by firing squad yester- 
day in the north-eastern city of 
Orumiyeh. The state radio said 
the two men were condemned 
by an Islamic revolutionary 
court for having shot and killed 
a number of anti-Shah demon- 
strators last winter. 

This brings to 385 the number 
of reported executions since 
the revolution in February. 


Haw Par ‘hidden profit’ explained 


SINGAPORE — The Singapore 
High Court was told yesterday 
feat a unit trust company was 
created under a complex 
accounting scheme to conceal 
more than £3m made by Haw 
Par Brothers International, a 
Singapore investment company, 
which was a wholly owned subsi- 
diary of fee now defunct British 
Slater Walker group. 

Mr. Richard Tarling. a British 
businessman, is facing five 
charges alleging that he broke 
Singapore company law in 1972 
and 1973 by the operation of 
Haw Par, of which he was a 
director and chairman. Mr. 
Tarling was extradited from 
Britain io March to face the 
charges. He has pleaded not 
guilty. 

Mr. John Hugo Thomas 
Scothorne, former financial con- 
troller of Haw Par Brothers 
International, was in the witness 
.box all day yesterday. He has 
been granted immunity from 
prosecution by the Singapore 
authorities and is one of fee 
leading prosecution witnesses. 

Mr. Scothorne described a 
scheme devised by himself and 
other Haw Par executives to 
“ de-consolidate " from fee 
parent company HK $36.5m 
(£3.04m) in profits made by 
shares sales in the first half of 
1972 in Hong Kong. 

The scheme involved simul- 
taneously changing fee names 
of- two of Haw Paris subsi- 


diaries. book transactions in- 
volving HK$ 10.8m (£899,000) 
and a cash transaction of 
HK$ 7m (f 583,000). 

In fee course of the transac- 
tions. which took place in June. 
1972, Haw Par Brothers (Hong 
Kong) changed its name to Grey 
Securities Ltd on the same day 
feat another subsidiary. Adder 
Investment Ltd., changed its 
name to Haw Par Hong Kong 
Ltd. 

Mr. Tan Teow Yeow. Singa- 
pore Deputy Public Prosecutor, 
outlining the case against Mr. 
Tarling at the opening of fee 
trial on Monday, said that subse- 
quent events would help to 
explain why the names of fee* 
companies were changed and' 
why one so closely resembled 
another. 

Mr. Scothorne agreed feat the 
profits of HK$36.5m made by 
selling shares in two Hong Kong 
companies, Kwan Loong and 
King Fung, caused a problem 
for Haw Par in declaring its 
first-half figures for 1972. Under 
Singapore company law these 
profits would have to be shown 
either separately or consolidated 
with the figures for the holding 
company. 

Mr. Scothorne said ■ he dis- 
cussed fee situation on several 
occasions wife Mr. Donald 
Ogilvy Watson, then a director 
of fee Haw Par group. Eventu- 
ally it was agreed that fee group 
should set up the . Melbourne 


Unit Trust (MUT) in Hong 
Kong which would be owned by 
four companies which were all 
Slater Walker subsidiaries. Haw 
Par Hong Kong, Haw Par High 
Income. Slater Walker (Hong 
Kong) and Ida Enterprises Ltd. 

When MUT was set up on 
June 28. 1972. it had assets of 
HK$12m 1 nearly £lm). most of 
which was in turn invested in 
two more Haw Par subsidiaries. 
Grey Securities and Cobra. 

Much of yesterday's hearing 
was taken up by Mr, Seothome's 
identification of company letters 
and Telex messages concerning 
the setting up of MUT. There 
are 103 numbered exhibits on 
submission to. the. court, mostly 
company .documents. 

During fee opening hearing. 
Mr. Howard Cashin, counsel for 
the defence, said to Mr. Justice 
Kulasekaram. who is hearing 
the case: " I don't want to scare 
you, my lord, but I think you 
will find there are in fact more 
than 200 documents altogether.*' 

The case is so complex that 
Mr. Tarling. who is an acknow- 
ledged expert in company law 
and the case, has been granted 
special permission by the court 
to sit wife his defence counsel 
so as to advise- them, 

Mr. Tarling was ■ granted 
similar permission during fee 
many hearings of his appeals 
against extradition in British 
courts, 

Reuter 


Deng’s policies 
under attack 

By Our Foreign Staff 

THE MORE liberal economic 
policies associated with Vice- 
Premier Deng Xiaoping appear 
to be meeting unexpectedly • 
strong criticism in parts of 
China. 1 

In Shanghai, the first secre- 
tary of the party committee. 
Peng Choog — the leading official 
in fee city and a close supporter 
of Deng — has said that the “per- 
nicious" influence of the Ultra- 
Leftist followers of Madame Mao ' 
was still “deep and wide." 

Shanghai was where the Cul- 
tural Revolution began and 
where the radicals had their 
base. It is also one of the indus- 
trial centres in which the leader^ 
ship has been promoting its 
policy of linking the promise of 
higher living standards to 
greater worker productivity. 
Over the last two years the radi- 
cals have been purged from 
senior posts on Shanghai’s party j 
committee. 


s?ofnjrees ioomey on 

SONG KONG— A British cargo 
ship which dropped anchor off 
Hong Kong yesterday with 122 
Vietnamese refugees on board is 
expected to continue its journey 
to Shanghai today. 

Officials who boarded the 
12.214-ton Rudd Bank, said that 
fee conditions of the refugee's 
were generaly good except for a 
AP 
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AMERICAN NEWS 


WORLD TRADE NEWS 


Kahn claims 


success of pay 
and price code 




BY DAVID BUCHAN IN WASHINGTON 


THE GOVERNMENT'S voVun- 
MtV; pa? and price standards 
have so Car prevented surging 
energy, food and house prices 
spilling over into the basic U.S. 
inflation Tate. Mr. Alfred Kahn, 
the president's inflation 
adviser,' asserted yesterday. 

Claiming a modicum of 
success for the anti-inflation 
guidelines in the first 10 
months of operation. Mr. Kahn 
said however that the pay and 
price standards would have to 
be made more fair in the second 
year from October 1. 

He did not specify how this 
might be done, because the 
Council of Wage and Price 
Stability, which adaiinistesr the 
Carter voluntary incomes 
policy, is seeking public com- 
ment from labour and business 
over the next month on a paper 
it released yesterday. The 52- 
page document details optional 
changes in the second year of 
the guidelines. 

Justifying the Adminis- 
tration's decision not to publish 
concrete plans now. Mr. Kahn 
said that the Government 
wanted the widest possible par- 
ticipation in- framing any 
changes. The guidelines had 
to .he generally accepted to be 
effective, he said. 

J3ut .the .delay in announcing 


changes also reflects consider- 
able dismay inside the Adminis- 
tration about its ability to 
control the inflation rate, which 
reached an annual 13_2 per cent 
in the first half of 1979, largely 
because of extraneous shocks to 
the price system caused by price 
increaes by the Organisation of 
Petroleum Exporting Countries 
on oil and because of a few 
high wage settlements in major 
industrial sectors. 

In addition. Mr. Kahn is one 
of the few top policy makers 
unaffected by the ' recent staff 
shake-up by President Carter. 
Both the U.S. Treasury and the 
Federal Reserve Board have just 
changed hands, while Mr. 
Charles Schultze, chairman of 
the council of economic advisers, 
and architect of the original 
anti-inflation policy, has been ill 
for some time. 

However, the Council's paper 
indicates that the Administra- 
tion intends to reward those 
companies and groups of work- 
ers which have complied with 
the pay and price standards over 
the past ten months by allow- 
ing them bigger increases in 
the second year. 

Trade unions which limited 
their pay increases this year to 
7 per cent, the Administration's 
norm, could get S per cent next 
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year for a compound increase 
of 15.5 per cent over two years, 
the Council suggests. The same 
treatment might be afforded 
companies in price increases. 

The Council paper dearly 
spelled out the administration's 
dilemma: “ If the standard is 
not generally accepted, there 
will not be compliance. On the 
other hand, endorsing attempts 
by everyone to catch up with 
the recent surges in food, 
energy and housing prices will 
only guarantee accelerated in- 
Hation." 

Big unions, in particular the 
Teamsters, truck ‘'drivers and 
the rubber workers, have paid 
scant attention to the 7 per 
cent wage guideline in nego- 
tiations so Far this year. The 
car workers union has also pro- 
mised to ignore the standard in 
its current negotiations with 
the Detroit car companies. 


Mexican oil slick hits U.S. coast 


BY DAVID LASCELLE5 IN NEW YORK 


THE WORLD’S largest oil slick, 
spewing from a blow-out off the 
Mexican coast, hit the U.S. shore 
yesterday, depositing small tar 
balls along the beaches of 
South Texas. 

After being restrained for 24 
hours by unusual easterly winds, 
the slick advanced again and 
touched the U.S. at Padre 
Island, a long silver of land 
enclosing the Madre Lagoon. 
According to the U.S. Coast 
Guard Service, small balls of 
tar an inch or so across have 
been washed up about 35 miles 
north of the Rio Grande 
estuary which marks the border 
between the U.S. and Mexico. 

The problem of controlling 
the slick has been worsened by 
the peculiar characteristics of 
the oil. Instead of floating on 


which was discovered by 
accident by a diver from a 
scientific vessel, was surprising 
and could not yet be explained. 
The booms used by the pollution 
control vessel reach down only 
to a depth of 2j ft. 

Ships are now trying to 
collect oil on the surface or to 
divert it to a pre-selected spot 
in the lagoon where it can be 
cleaned up. However, no plan 
has yet been devised to cope 
with the oil below the surface. 

Oil from the Mexican well is 
flowing out at a rate of 14,000- 
20.000 barrels a day. However, 
blow-out experts do not expect 
the surface, some globules of to have it plugged before 


MEXICO is considering raising 
its production platform from 
2.25m b/d to 2.5m b/d after the 
end of the 1980 in order to meet 
rising national consumption and 
preliminary export agreements 
with France, Canada and 
Sweden. 

This was stated in an inter- 
view by Sr. Jose Andres de 
Oteyza, the Minister of National 
Patrimony and Industrial 
i Development 

Officially the platform for the 
end of 1980 Is 2.25m b/d with 
exports of I.Idi b/d, all of which 
i has already been earmarked for 
export to different countries, 
mainly the U.S. 

Pern ex, the state-owned oil 
monopoly, ’ has signed agree- 
ments with France for 100.000 
b/d, with Sweden for 70,000 b/d 
j and with Canada for 50,000 b/d. 
The Minister said that these 
j sales were “ considered H within 
an export platform of 1.25m 
b/d and not 1.1m b/d which 
would mean a production of 
2.5m b/d. 

No decision has been officially 
taken about increasing produc- 
tion after 1980, but as the 
French deal is understood to be 
firm and national consumption 
is rising faster than expected it 
is likely that production will be 
raised. 

The Minister said tbat .a 10- 
per-eent-a-year increase in pro- 
duction was "reasonable margin 
of fluctuation" and that this 
option would be maintained 
until 1982. the end of the 
present Government’s term of 
office. 

Mexico currently produces 
I.fira b/d and exports about 

550.000 b/d. 

Crude oil exports are more 
than 100,000 b/d below the 
target set by Pemex for July 
and August because of produc- 
tion difficulties and port, con- 
gestion. The Minister said he 
expected this problem to be 
ironed out by the end of the 
year and that Pemex would still 
reach its target of exporting on 
average 600,000 b/d during 
1979. 


CONSTRUCTION work is. to' 
resume late next month or in 
early October on the giant Iran- 
Japan Petrochemical Company's 
. complex at Bandar Shahpour, 
on the northern side of the Gulf, 
after a six-month break because 
of the revolution. 

Mr. Tsutomu Wada. the Japa- 
nese Ambassador in Tehran, 
said yesterday that his Govern- 
. ment had agreed to the resump- 
! tion despite the fact that dis- 
cussions on the refinancing of 
I the Y750bn <£1.5bn) project 
i had not been concluded. 

Japan was committed to the 
completion of the petrochemical 
complex “ at whatever cost,” not 
i only to help Mitsui, the leading 
1 Japanese partner in this 50-50 
! joint venture with Iran’s state- 
owned National Petrochemical 
I Company (NPC), but also on 
grounds of national interest 
Iran has already allocated 
some 12.5bn rials (£79m) for 
i its share of the reraobilisation 
costs in this year's budget. 

I Mitsui on the other hand is 
I apparently not prepared to put 
I up more money of its own. 


The plant was originally due 
to come on stream in Ootober, 
1980, but is not now expected 
to do so before spring or 
summer, 1981. Its final annual 
output is set at 2 . 8 m tonnes of 
a range of products including 
liquid petroleum gas (mainly 
propane and butane), polyethy- 
lene, propylene, benzene and 
xylenes, producing a revenue of 
over $lb'n. 


Capital investment by the two 
sides is to be doubled from the 
original figure of YIQObh. To 
raise its half share . of the 
capital, Mitsui is seeking wider 
participation from major Japa- 
nese business bouses, but is 
encountering reluctance . from 
one of its main competitors, 
Mitsubishi, involved In a similar 
petrochemical project in neigh- 
bouring Saudi Arabia. 


The extra investment repre- 
sents half of an estimated 
Y200bn gap between the 
original cost for which all the 
allocated funds have been used 
up, and the present working 
ceiling. 


Privately, Mitsui expects finsfl 
costs to rise to $4bn, with ' an 
additional Slbn for infra- 
structure. But for the moment 
only an extra YlOQbn is being 
sought 

Iran has asked the Japanese 
Government to provide this 
sum 'in the form of a low 
. Interest loan and is awaiting a 
firm response from Tokyo. 

Also holding up the project is 
the fact tbat work on related 
• Infra s tr u cture, such as housing, 
and water supplies, and on 
associated works, such as the 
gas feedstock system, is well 
behind schedule. Japan. Is there- 
fore urging the Iranian Govern- 
■ meat . to give top priority to 
these aspects and to adjust the 
timetable on the main complex 
: accordingly. The Iranian Cabinet 
is' understood to have agreed 
this week to follow these 
suggestions. 

In. the meantime, up to 3,000 
Japanese technicians will be 
returning shortly to the site, a 
bleak stretch of mud fiats, 
-following the overcoming . of 


Iran’s 1 reluctance to grant work 
permits to large numbers of 
foreigners on development 
projects. 

Main contractors on the site 
- which Is 85 per cent complete, 
are Chiyoda. IHX, Toyo 
Engineering, Mitsui Shipbuild- 
ing and Hitachi Shipbuilding. 
The operating consortium is. 
made up of Mitsui, Toyo Soda; 
and Japan Synthetic Rubber. . 

A sharp rise this year in the . 
world price of some of its main .! 
products has helped restore a ! 
distant glimmer of profitability ‘ i 
to what is considered by. Mitsui : ‘ 
to be the “ craziest " scheme it ' 
has ever become involved in., 
Biit. according to Mr. Rahim' 
Abedi, the managing director -of 
Iran's NPC. no return on' 
capital is expected within seven*, 
or eight years. . . .. ..- 

The Japanese. Government, 
recognises that, ultimately, it' . 
may have to absorb the loss by 
having to import overexpensive 
petrochemicals in a world glut. » 
However, Mitsui's current plans j 
call for exports from: the plant 
to their other Asian, markets. • 
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Italian group in deal with China 


BY PAUL BETTS IN ROME 


Isuzu — GM venture 


oil have been drifting along at October. The chances of the 


depths of up to 40 ft. 

The Coast Guard said yester 


slick damaging a far greater 
length of U.S. coastline are 


day that this phenomenon, therefore strong 


Oil nationalisation call ‘a canard' 


BY JOHN WYLES IN NEW YORK 


THE CALL by the American 
Federation of Labour-Congress 
nf Industrial Organisations 
I AFL-CIO) that the U.S. ml 
industry should be nationalised 
if it failed adequately to serve 
the public interest, was dis- 
missed yesterday by Mr. Alfred 
Kahn, President Carter's infla- 
tion adviser, as “a diversion, a 
canard.” 

The proposal from the AFL- 
CIO, which 'represents 105 
trade unions, was made some- 
what tentatively by the execu- 
tive council at its midsummer 
meeting in Chicago. 

In contrast to its European 
counterparts. American laijour. 
has rarely seen any virtue in 
public ownership and haS- 
espnused the idea only once 
before, in Ihe 1960s, when many 
railways seemed threatened 


with bankruptcy. 

The AFL-CIO’s suggestion 
that nationalisation of a healthy 
■industry mightbe justified if its 
component companies did not 
behave themselves is dearly in- 
tended to keep the industry 
under a spotlight of mpubfcic 
criticism. 

In particular, the executive 
council's policy statement indi- 
cated that it was worried that 
the oil companies-^tuight success- 
fully thwart or weaken both 
ihe move to impose a stiff wind- 
fall profits tax and Administra- 
tion plans severely to curtail 
their ability. to merge and make 
acquisitions, - 

Mr. Lan&-Kirkl3U(l. the AFL- 
ClO'^.-'secrettiry- treasurer, who 
is presiding over the three-day 
council meeting in the con- 
tinued .ibsen ce through illness 


Isuzu Motors of Japan and a 
wholly-owned subsidiary of 
General Motors of the U.S. have 
established a joint company in 
Las Pinas, the ‘-Philippines, tn 
manufacture vehicle? att$ parts, 
Reuter reports, from Toky&Tb^ 
new company. General jMotors 
Philipinas. is capitalised at 
88.8m pesos (£5mi and will 
begin operating this month. It 
will be 60 per cent owned by 
General Motors Overseas Dis- 
tribution, and 40 per cent: by 
Isuzu. -- ! 


ITALSTAT, the Italian State- 
controlled civil engineering 
group, has signed a tore-year 
agreement wtih China to col- 
laborate on construction projects 
in other developing countries. 
This, understood to be the first 
dead of its kind, between a 
Western company and China. 

The agreement, -signed in 
Peking this week after three 
month's of negotiations, is essen- 
tially designed to enable the 
Chinese to form joint ventures 
with . the Italian concern for 
specific projects in China and 
other developing countries. 

The Italian group, controlled 
by the State holding company 
Istituto per la Ricostruzione 
Industrial fTRI), will provide 
the necessary technology, equip- 
ment and know-how, while the 
Chinese will supply the labour 
force, according to the collabora- 
tion deal. 

The Chinese authorities are 
understood to be pressing for 
other- similar deals, as Peking 
regards such ventures as bene- 
ficial to the country's ambitious 
modernisation policies. 

At the same time, Italian state 
and private concerns are now 
peeking to enhance their pre- 
sence on the Chinese market 
To this end, a $lbn 1 8440m) 8- 
year Italian line of credit was 
recently granted by a consor- 
tium of Italian credit institu- 
tions. 


Meanwhile, another Italian 
state-controlled group, the ERZ 
mechanical and energy subsi- 
diary, Finmeccanica, has started 
talks with the Soviet Union anl 
Yugoslavia for a series of major : 
energy barter deals. 

Informed sources confirmed 
the Soviet Union was now in- ' 
terested in the construction by - 
Finmeccanica's ' nuclear engi- 
neering subsidiaries of a num- 
ber of nuclear plants in Russia. 

In return, according to the 
current proposals now still at a r 
preliminary stage, the Soviet 


Union would supply. Italy with 
additional energy. 

Similar proposals are now also 
being discussed with the Yugo- 
slav. anOTorities involving, toe 
construction by Finmeccanica of 
coal-fired power stations m 
exchange for electric energy 


Olympic to 
buy more 


Airbuses 


.By Michael Donne, 

. Aerospace Correspondent ' 

OLYMPIC AIRWAYS, whiel* has : ^p' 5 ' 1 ' * 
two ^A-300 .Airbuses in service, / 
and., held an .option on. three i \-^ - “ 
more, has now raised ite. -firth / ' 
order to five aircraft, and taken ’ 
options on another five, to give '..V- 
it a total- eventual fleet' of ten : 
aircraft •- " 


■fir' J. 

i re- 


exports to Italy; - 
■ - Italy, which is currently 
dependent on oil imports for 
more than 70 per cent of Its 
annual energy needs, is now 
. intensifying its attempts to 
Increase and diversify its energy 
import sources. . “ 


Korean nuclear plant bids 


BY RON RICHARDSON IN SEOUL 

KOREA ELECTRIC the FTamatone and Alston; -Atlantic 
country’s state-owned power of. France. Kraftwerk Union of 

monopoly, is to send melons S%SSSS' SfoSSE 
next month to ten nuclear Toshiba 0 ( Japan.- Poten- 
enginecring companies seeking ^ bidders will be required to 
bids for construction of Korea’s. Indicate their intent by the end 
ninth and tenth nuclear power of October, 
plants. Last week KECO announced. 

The two pressurised water the award of similar contracts 
reactor plants, which will eaeb _ior construction of the seventh 
have a rated capacity of 900 and eighth nuclear stations to 
megawatts, are expected to have Westinghouse . Electric, ■_ the 
a combined total contract cost successful bidder for tour other, 
of about $2.5bn (fl.lbn). The pressurised water plants, which i 
companies to be invited to bid.- are already under construction 
are Westinghouse Electric, or completed^ One .heavy water 
Combustion Engineering and. 'reactor plant is -also under .con- 
General Electric, all of the UJS.. .struetton by atomic Energy of 
General Electric of Britain, Canada, \ 


The contracts for these air- 
craft were signed earlier' this 
summer, but . have been -kept 
secret until now at ihe airline's 
request. The total fleet will 
eventually cost . Olympic well . 
over $300m* 


They have been included in 
the list ‘ of “unannounced 
orders " In- Airbus Industrie^ 
list of customers: As a result, 
the new contracts do not alter 
the overall . total of Airbuses 
ordered so far. . 


• ■" This stands at •" 359 - aircraft, 
of which 227 are firm and' 132 
are options, -from. 28 customer- 
airlines. Of these, 252 are for 
the A=30Q (175 firm plus 77 
options), and -107 -are for the 
smaller A-3l0 (-52 firm and 55 
options). r 


<JIotbuig’ exports \ 


Mideast costs rising, CBI warns 


of Mr. George Meany. was de- 
liberately vague about the con- 
ditions in which the oil industry 
would be a .suitable candidate 
for takeover. 

He and the 35-member coun- 
cil endorsed the " thrust ” of 
President Carter’s energy pro- 
gramme, but urged several 
changes, including an 85 per 
cent windfall profits tax, instead 
of the 50 per cent proposed by 
the White House, and an expan- 
sion of the planned synthetic- 
fuels programme to include 
Government-run projects com- 
parable to the Tennessee Valley 
Authority. 

.The nationalisation proposal 
was added to the energy state- 
ment after a telephone consul- 
tation with Mr. Meany who is 
still convalescing at his home 
in Washington 


£ 80 m Semens contract 

Siemens Mas been awarded p 
DM 330di ( £80m) contract for 
telephone installations - by 
Entei. «' the communications 
authority of Argentina. AP-DJ 
reports from Munich. The con- 
tract is for the construction of 
17 / long-distance switching 
ce/tres and the expansion; oF 
sit existing centres. In addi- 
tion. Siemens will upgrade Ideal 
telephone systems to match the 
expanded long-distance network. 


BY ELAINE WILLIAMS 


Data bank terminals 


BRITISH COMPANIES trying 
to win orders in the Middle East 
face dramatic increases in 
costs, according to a Confedera- 
tion of British Industry report 

The CBI's study shows that 
living costs in the Middle East 
have risen rapidly.over the last 
year. In Qatar, for example, 
British companies should expe.et 
to pay executives based there 
at least twice the UK salary to 
keep pace with local prices. 

In Egypt, the CBI says that 
companies should pay 50 per 
cent more and in Saudi Arabia 


a modest 30 per cent increase 
will suffiice. 


Salaries for a general mana- 
ger in Egypt of a medium-sized 
company have risen from £5,800 
some 18 months ago to £17,985. 

The CBI claims that office 
space rental has more than 
doubled in some cases and 
trained factory workers have 
also benefited by similar 
increases in pay. 

GEC Gas Turbines has been 
awarded another contract to 
supply a 14,000 kw gas turbine 


mobile power, station to Saudi 
Arabia, this time for';*he Elec- 
tricity Corporation of Saudi 
Arabia. ' 

The unit will be for use -in 
Yanbu Town on the country^ 
west coast, GEG said yesterday. 
The order is worth approxi- 
mately £2m, and the power 
station is scheduled to enter 
service during the late summer 
of this year. This is one of a 
number of similar units shipped 
from GEC*s Whetstone works to 
Saudi Arabia during the first 
six months -of this year. 


Exports . of clothing for : the 
first sir : months of 1978 Were 
£295m, according. - to.'- the 
Clothing : Export Council. In 
addition exports by -parcel post 
were - approximately £33m. 
giving- a total export figure of 
£328m. Exports: of clothing Tor 
the first six months were down 
KK per cent in weight but had 
increased -by ;lf per cent in. 
valua The Council said that 
there » was an. upturn In the 
second> quarter of 1979 arid that 
there- Was every prospect' thar 
the target Tor 1979 of £800in 
would be- achieved. 
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Desalination plant 


Bolivia chooses new president 


LA PAZ — Sr. Walter Guevara 
Arze, the former Foreign Minis- 
ter. has been elected as Bolivia's 
interim President, the start of a 
process aimed at restoring 
Civilian democratic Government 
after lu years of military rule. 

Sr. Guevara Arze. 67. will be 
installed today at a ceremony in 
the Legislative Palace. He will 
serve until August 6. 19S0. three 
months after elections lor a full 
democratic Government are 
scheduled to be held. 


The new President win have a 
free hand to name his Cabinet, 
but wilt have to submit ail Bills 
to Congress. He takes over from 
the military regime headed by 
General David Padilla, who 
seized power last November to 
speed up a promised return to 
constitutional rule. 

The Congressional balloting 
became ‘ necessary under 
Bolivian law because none of the 
candidates in Presidential elec- 
tions held on July 1 won the 50 


per cent majority needed for 
direct election. 

Sr. Siles Zuazo of the Left- 
wing Democratic Popular Unity 
Alliance beat Sr. Paz Estenssoro 
of the Nationalist Revolutionary 
Movement by only i.512 votes. 
Former Head of State Gen. 
Hugo Banzer finished a distant 
third. Sr. Siles Zuazo began a 
hunger strike three days ago to 
try to get Parliament to endorse 
his election victory- 
Reuter 


An order valued at SKr IWm 
ifllm) has heen wun by 
Svenska Philips for the supply 
nf data bank terminals. John 
Walker writes from Stockholm. 
The order is for the Halifax 
Building Society in Brimin' to 
supply 3.000 terminals for 
installation in 400 I neahties. 
Earlier this year Ihe cnmpaoy 
received orders tor similar 
equipment from ihe Royal Bank 
of Canada and the Royal Trust 
nf Canada, valued at SKr 45m. 


Suarez seeks to even trade with Brazil 


BY DIANA SMITH IN BRASILIA 


CIBIE — Soviet deal 


Societe pour I'Equipemenl du 
Vehicule (CIBIE) has been 
awarded a FFr 20m (£3m) 
licensing contract for ihe manu- 
facture of its car headlights is 
the Soviet Union. AP-DJ re- 
ports from Paris. The i.on tract 
also involves lhc supply of cer- 
tain light machine tooN. 


SR ADOLFO SUAREZ, the 
Spanish Prime Minister, said in 
a speech marking the start of 
’a two-day official visit to the 
Brazilian capital that relations 
between the two countries 
would be improved l»y. a more 
reasonable approximation 
between our respective exports 
and imports.” 

Spain has accumulated a 
Sl.lTbn f£50bn) trade deficit 
with Brazil in the last five years, 
with a 1978 deficit of $199m. 

" I know this is possible." Sr. 
Suarez continued, “ if we add 
decisive political will to eco- 
nomic techniques to achieve this 
goal. I think both our countries 
should make the effort, since a 
chronic, seriously deficient trade 


balance tor one country pro- 
duces deep, unfavourable effects 
that arc difficult to correct - . 

The means of avoiding “un- 
favourable effects" have been 
discussed for some time by 
Hispauo-Brazilian negotiators 
grappling with the fact that 
both countries have virtually the 
same range of manufactured or 
semi-manufactured products to 
offer, and few chances of diver- 
sifying trade. 

'* Creation of joint Hispano- 
Brazilian enterprises.” Sr. 
Suarez stressed, "should he 
explored and exploited." He 
referred to the fishing sector 
where mutual interests could 
capitalise on the enormous 
potential of the fishing industry. 


In fact, negotiations are 
under way for absorption of 
Spanish deep sea- cod fishing 
techniques by Brazilian fishing- 
companies. Other joint ventures 
are also in the pipeline, in 
mining, basic industry and rail- 
way materials. 

ti has already became clear 
that both Sr. Suarez and Gen. 
Joao Figueiredo, the . Brazilian 
Chief of State, are eager to 
place Hispauo-Brazilian rela- 
tions on a new, and more real 
footing. In the past Snain, by 
the admission of its leaders, has 
tended , to' see Brazil as frame- j 
thing 'j of an extension of j 
Portugal,- *>r simply, another- i 
Latin American country. j 


Weiritam o£ Paris, a .company 
in toe Weif group has been 
awarded a £J.3m.. rontraci to 
build a desalination plant in . 
Qatar in the Gidf. The plant will 
produce 638, OOO.sal Ions of fresh 
wa,ter a day. The Glasgow-based 
Weir group has a large number 
of desalination plants completed 
or under . cpnstrttction in the 
Middle East. 


Electric rail cars 


ASEA, the Swedish heavy elec- 
trical engineering. company, has 
received a further order from 
the Queensland State Govern- 
ment for the delivery of 33 pas- 
senger cars for the Brisbane 
rail electrification project 
writes . John Walker from 
Stockholm. The value of lhc 
order is nearly A$20m (£10ml- 
ASEA will manufacture the 
electric traction equipment and 
be responsible for designing the 
car bodies. The whole of the 
Brisbane electrification project 
is to be completed hy 198384 at 
a total cost of A$250m. 
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David Buchan, in Washington, spells out the lack of progress on the President’s energy programme 


Congress leaves Carter empty-handed over the holidays 


SENATORS AND Congressmen 
headed home this week to their 
constituents and the beaches 
having left President Carter in 
Washington virtually empty- 
handed of the energy legislation 
he wanted passed. 

One reason was that Mr. 
Carter simpiy left bis major new 
energy initiatives, unveiled on 
July 15. ton late for Congress 
to take action before the summer 
recess. The other, of course, is 
his low political standing, which 
leaves few Congressmen inclined 
to rush to do the President’s 
bidding. 

Mr. Carter’s, only success 
beioe . Congress broke up on 
August 3 I it is d»e to reconvene 
an September 5) was speedy 
confirmation' by the Senate or 
his new Energy - Secretary. 
Charles Duncan, to succeed Mr. 
Janies Schlesinger. Many 
Senators gave Mr. Duncan a 
friendly warning that he could 
expect few political reward? in 
his new post, which they termed 
the toughest in the Government. 


Outstanding energy legislation 
proposals, whose passage by 
Congress President Carter has 
said will significantly improve 
the standing of the U.S. and its 
currency abroad, include: 

C Petrol rationing: Mr. Carter 
asked Congress months ago 
tn give standby puwer to 
impose a rationing plan, if 
future fuel shortages warranted 
this. The Senate did so. But 
when the House of Representa- 
tives last week finally reversed 
its vote in May arul approved 
a rationing plan, it was in a 
version that pleased neithpr the 
Senate nor the White House. 

The House Bill stipulated 
that only a 20 per cent drop in 
nnrma] fuel supplies over a 30- 
day period could trigger 
rationing, an indication of dis- 
trust abotS lhc Administration’s 
competence in administering an 
allocation scheme. Senate 
leaders criticised the House 
plan as too “regional," giving 
fanners, tor example, too much 
leeway on fuel. 


WHERE CARTER'S ENERGY PROPOSALS STAND 


Propo sal 
Petrol rationing 


Progress _ 

Senate passed White House Biff but House passed 
conflicting Bill criticised by Senate and Adminis- 
tration. 


Oil profits tax 


House passed Bill with slight changes — goes to 
Senate next month. 


5yntbetic fori 


Carter wants SSSbn funding; Congress proposal* 
no more than S2bn so far. 


Cutting red tape 


Nuclear power 


Two competing House Bills. Both houses want veto , 
powers over Energy Mobilisation Board. 

Carter wants temporary freeze but no action yet. 


O Office heating: The White 
House and Senate leaders 
joined in attacking the House 
decision seriously to weaken 
the one mandaiorj- conscrvai/Vm 
measure that became law this 
summer, rules which limit the 
cooling of commercial building 
in summer and their heating in 
in winter. Under the House 
BUI, businesses can disregard 
these Limits jf they can show 


enercy savings by olhi'r means. 

The legal temperature controls 
have undoubtedly .sjvm energy, 1 
coinciding as they have with an 
unusually hoi and humid spell 
in nmst parts of the country- 
4 Oil profib tax: President 
Carter proposed a 50 per coni 
tax on windfall profits which 
the oil companies arc reaping 
already from decontrol . of 
domestic oil prices and price 


increases imposed by the 
Organisation nf Petroleum 
Exporting Countries. 

The House extended the tax 
at a 60 per cent rale, to cover 
Alaskan oil. exempting new 
marginal production, and ter- 
minating Tho tax in 1990 instead 
of making ii permanent as Mr. 
Carter had wished. But the 
nei effect — the revenue the lax 
would rai<ie — was left broadly 
the same. 

The butile on the lax, which 
Mr. Carter has proposed should 
fund his $142bn crash energy 
projcraimnc for the 19S0s, will 
now move in the Senate next 
month. Bui throughout the Con- 
gressional recess, Mr. Carter 
can be exported to lobby 
against wh.ii he has called in- 
dustry attempts to “gut” the 
Tax Bill in the Senate. 

9 Synthetic fuel: President 
Carter has requested the set- 
ting up of an Energy Security 
Corporation, with SSSbn jn 
largely Federal money tn invest’ 
in producing oil and gas from 


coal an doil shale. 

There is considerable support 
on Capitol Hill for a modest 
synthetic fuel programme. The 
House in fact jumped into the 
act before Mr. Carter and 
approved n Bill on this in late 
June. But this was largely a 
piece of political symbolism, 
containing tittle detail and only 
about $3bn in Immediate fund- 
ing in the new budget, much 
less than Mr. Carter wants 

Last week the Senate Energy 
Committee matched Ihe House's 
caution, and recommended 
S3bn for syniheiics in ihe 198y 
budget, with its chairman. 
Senator Henry Jackson, warn- 
ing: *' Wc don’t want to go off 
Ihe deep end on this one/' This 
Congressional hesitancy also 
reflects widespread fears in the 
oil industry and financial com- 
munity that Mr. Carter may he 
trying to throw too much money 
too fast into an inherently risky 

energy area. 

• Reft Tape and Regulations: 
President Garter's desire to 


reduce environmental and pro- 
ceeding delays on new energy 
projects has found, support, on . 
Capitol Hill in the form of his - 
proposed Energy Mobilisation 
Board.--. \. r ' 

Bui there arc two competing 
Bills in the. House, which is 
divided bn. whether the board 
should " J be able to override 
environmental law’s nr simply, 
.'JinrUfh .-deeisioiwnakinE time- 
tables on those laws. The Senate 
Energy -Committee has sup- 
ported . Ibe' latter view. •• Both 
Houses want a Congressional ; 
veto over " board decisions, " 
which coald bring a dash with 
the White - House as - the 
l eg is la tion Advances. . 

0 Nuclear: . Mr. ' Carter has 
proposed no increase in nuclear ' 
power development until . all the *. 
results "of investigations into . 
last March’s Three Mite Island. . 
mielear accident ate in* JBui his . 
proposal 10 scrap the Clinch 
River breeder reactor has for 
the third "successive year been 
isnarcd' by toe House. 


y&r 
it m 





A'*, r 


- Charles Duncan 

-7-- -A as SSergy.' ' : ■ 


,JV=dJ ! Q-s.'L 


"■ •’ . - vy-g. v »•' ’ : j|-| g-.&k " ; 

■ T 



c i 

5 i<v* 4 v 7. '•'■'• '•'• 



Knandal fflaaes Wednesday Angust-8 1979 


UK NEWS 



-cA 




to 


Labour 




BY EUNOR GOODMAN; LOBBY STAFF 


uv 


oipit! 

mor ( 







1WP 


rv 



MR.. JAMES' CALLAGHAN; 
Leader _of . .the. - Opposition, will . 
use a meeting <jf trade unionists 
next week to spell out his views . 
on where ' the Labour: Party 
should be going in ail' attempt 
to stop Left-wing proposals for- 
radically- -changing the . -party 
structure being-' endorsed by. 
conference this year. 

Decisions 1 already taken -.by. - 
Labour’s; .National. .Executive 
mean that -the annual confer- 
ence could- develop into one 1 of - 
the bloodiest struggles between 
Left and ' Right since' the 1950s. 

- Mr.. . . Callaghan ;- j - who: - has 
always seen himself as' Itaving 
a duty:' to unite the ’ various . 
wings , of -the movement, : is 
clearly anxious to defuse, the 
situation while -.at- the same 
time' rallying' support for' "his* 
campaign to stop the NEC’s 
proposals becoming party policy 
and. so, in his view,- doing irre- 
vocable damage to." the move- 
ment. His general message will 
be that one wing of the party 
should - not be allowed to 
impose its views on the rest of 
the 1 ' movement without proper 
consultation.".' 


- Mr. Callaghan, who has suf- 
fered a series oL defeats on the 
party's Executive, has the back- 
ing of many MFs. in opposing 
NEC -proposals for "greatly re- 
ducing the influence of the Par- 
liamentary Labour Party in 
general and . the leadership in 
particular, over such centra 1 
issues _ as tile drafting of the 
manifesto 'and the election of 
the leaden Now, he is to start 
publicly wooing the unions 
whose support Is essential given 
The- voting structure at con- 
ference.. 

His first public appeal to the 
unions will be made at next 
-week's meeting of : the Iron and 
Steel Trades Confederation — 
whose leadership is broadly 
sympathetic to his views — and 
the National Union of Blastfur- 
nacemen. 

He is. expected to repeat his 
views .that .there is a case for 
a wide-ranging review of the 
party structure -and that no con- 
stitutional- amendments should 
be made untd-that has carried 
out. 


Big rises and an old title 
for military reservists 




I 


BY REGINALD DALE ... 

BRITAIN'S 70,000 volunteer 
military reservists are to receive „ 
big- pay rises id a major drive 
to strengthen. the back-up they, 
provide for the regular armed 
■forces. ' The £8m . annual in- 
crease in the "bounty ’’. paid to 
reservists, forms part of . 'the. 
Government 1 s - overall plans tP in- 
crease the efficiency of the UK's . 
home . defences, as well as its 
contribution to NATO. ' /: 

• ‘ The main aim -of the Cha n ges, . 
announced . yesterday by Mr. 
Francis'Pym, Defence Secretary. 
is to - encoteage ■ vobipteers to 
sign' on for longer , in .the; 
reserves/ the bulk 1 of which is - 
made up by-the Teiritonal and: 
Army Volunteer Reserve.. . ; •' 
Bar. Pym said: “ Althpugh the 
strength i -of' :the .’,TAVR.v; has ' 
remained stable iit recent years;- 
this conceals the' fact .that’ -the 
annual rate of-, turnover Is- over. ' 
30 per cent/ with the:resiilt that , 
a high proportion of volunteers 
would be less tban fii!Jy,frpined 
if they were, called out - 
In a further move - to improve 
morale.- the name of the TAVR is> 
to revert to; tiier, Territorial . 
Army, a title abandoned 1 ih 1967.'- 


had “never 
commented 


The new name 
really caught on, 

Mr. Pym. 

Volunteers who complete 27 
days’ training wil now receive 
a tax-free bounty of \£i00 in the 
first year, £200 in ;ihe. second 
and £300 in flier third and subse 
quent years, backdated to April 
1, 1979. ’ 

This compares: 'with existing 
bounties totalling/ £60 in the 
first year, with smajO^subsequent 
increases, of . which well oyer 
half was taxable/. -It should in 
.crease *the total- ^cost of the 
reserve farces by between 5 and 
6 per cent a year/ 

. .The bounty is addition to 
taxable pay. recently 1 increased 
. in' line With the pajfc of the regu 
lar -fortes. This Miapld amount 
to:£2K ifor 27 days^aining for 
' a' tramed J private ’sjqldier, plus 
-the-bouhty-f •-/- 11 ?- 
.At the' same fime.tr^iing and 
enlistment procedure are "to be 
streamlined and ternuftf service 
lengthened. Mr. T*ym is. alsotto 
try and -persuade 1 ; employers \o 
■be more flexible ' in allowing 
volunteers ..thaf off to attend 
trainiri g'-cam psf and courses’. 








Lord Seebohm to retire 
as finance body,chief 

fW^o^ times Reportcr. _. ; j 

LORD SEEROHMis to retire as Industry, depending on the’ -role-, 
chairman / "of v 'E3nance-/ - > fbr mat Lord, Caldecote may idsh 

aged Si, is 

He will be succeeded by -Lord - chairman of Delta Metal Com- 
Caldecote. _ pany and Legal and General 

Lord Seebohm, ’ pged 70,; .is Assurance Society and a dixeo- 
retirmg .beeaush ’Qfage-j -For- tor .of Consolidated Gold Fields 
merly a, .dlrector/ of . Barclays . and Lloyds Bank- 
Bank. .ho- will '.Continue as "a. /Finance for Industry, owned, 
director of ^Gpeli Brothers TMs- by.'the. dearing banks and the. 
count Ctimpah^/ chairman of Bank of England, provides 
the. Joseph Kdwntree Memorial .finance for companies through 
Trust, Chairman 'of the London loans, equity stakes and le a si ng . 
House fojc f^erseas Students and • . Its gross investments last year 
other, padftbm... rose 49 per cent to £242 m. and 

He may -reana*i chairman of its pre-tax profit from £22m to: 
some sizbsidianes of Finance for £25.3m_ ■ ; - ; J /• - 

Higher aviation fuel tax 
‘(bold help save energy’ : 

BY MICHAEL DONNE; AStOSPACE CORRESPONDENT 


INCREASED taxes on aviation 
fuel could lead to fuel- conserva-, 
tion m civil/aviation,- and should 
be conrideied in detail by, .the 
Government according: to- - -this 
Advisory ■ Council'' on Energy 
Conservation, ' • 

In a new study of the; energy 
considerations in civil / aviation, 
pubDshhed" by - the Department 
of Energy, the Coondl suggests 
that -the. .Government should 
examine how far 'such tax in- 
creases could stimulate . the 
introduction' of .still more fuel- 
efficient airliners, and how far 
they might ^act'as.a brake: on 
the prospective large growth of. 
air traffic,’* - - -> 

The CoundZ -suggests, that 
energy conservation should be 
an. explicit and integral pari: of 
the Government’s aircraft policy. 

The guidance : to .the ■ Civil 
. Aviation Authority •• -should 
acoarSngly include a specific 
reqnjrement.that the authority 
^jould' tiaye.- regard- to energy 
conservation -in -the - same way 
as..£t-i& required: -to take full, 
aoamnt of . environmental con- 
rSidCTationa.” ; . 

says that in 1977 
HK 'aSrlines "used ' about 4m 
_ about 
t v of the t>3 consumpr 
tiQh/hy ; all forms- ofc transport, 
^ad/5ipCT ceBt -of total UK oil- 
ccms^nqjtib'n. ' ' ." . - * - 

we-year .2009 civil aviation 
using- lffin-. tonnes 
a^year^out doe-quarter of that . 
jUl 'frapjts-.df .UR trans- 

:at -ajine-point. 
of dli—for 
eleatTf^Jy ^ ^prenatien^ . heating 
' pr6ces^s-4uay 
have td^;»|u(^ed. out, : prob- 

. ably 1 by the price mechanism, if " 
transit : /and .petrodienii calx 

are" tp ; oil which 


they are then Likely to want, 
partly because of high civil 
aviation demand. 

. The council says much work 
fe in progress in the aero- 
space ^ "industries world-wide 1 : tb 
produce aircraft and e ngines 
that are more fuel-efficient. 

. t JBut it feels that “ the striKbog; 
increase -in’, the expected oil 
requirements- of civil aviation, 
leads to the suggestion that. a 
detailed examination of the pros 
and cobs of increased taxes on' 
aircraft fuels should be under- 
- -taken. : 

'Advisory Council on Energy 
. Conservation ; Civil Aoifltiou,. 
Energy Considerations, SO,- 
£235 net 


ART GALLERIES 


FINE ART SOCIETY. 1M, 

W.l. 01-629 5116. SUMMER. SUfl- 
BmON and WORKS UNDER *SOO- - 


HAM1LTONS. IS. Carlos 
Gnmenor Souare. W.l. .7,. ,■77,7 ^' 
A mixed uhlbttlon. InclddiPP the -mrfc 
Glno Hdlteedw. Eitel. Oiyh. 

Deeoratiyp pfctures at rrasonafiB wfcw. 
9.30-5JO. . 1D.00-1.00 Saturdays. .2nd 
Au 91 gt-Slat AngUrt. 1979. 


LEFEVRE -GALLERY.- CONTEMPORARY 
PAINTINGS. Weekdays 10-S. ** 30. 
. -.Bruton Street, Tendon, W.l. Tel. 01-4U 
1572. 


MAUL GALLERIES. The M* 11 ;, jyfflV 

Pastel society „ soth ClI «f 

EXHIBITION. -OaOy fine. Suns.J W-S. 
Until August 14th. Adm. 20n 




OMELL GALLERIES. ft0 - .fiSSS?*!!? & 
.PlCddllly. W.l. >*“* l^Lital 
modem French 

Blanchard Chctlotis. Desciiamjp. oeira. 
- -GroSjt Herve. Jacob. 

-and One modem British marine nalpttMB 
and watered lours. . \ . 


EXHIBITIONS 


ALL ABOUT THE NATIONAL 
Tan nrtHWtwwi Jn the *•*[»«- 
: of the stack Ewhanec- 
day from 1030 a-m.W 
‘ Septembv 3 th. Admission trea. 


Housing allocation cash 
limit cut by £50m 


Halifax chief sees 
prices levelling off 


BY MICHAEL CASSELL 

THE DEPARTMENT of the 
Environment yesterday an- 
nounced details of the revised 
housing capital allocations out- 
lined after the Budget 

Mr. Michael Heseltine, the 
Environment Secretary, said 
these would eliminate previous 
underspending by local authori- 
ties but leave their housebuild- 
ing programmes at present 
levels. 

Nevertheless the move means 
that local authority housing 
activity wil! now be at some of 
the lowest levels in post-war 
years. 

Public sector housing starts 
this year, including those made 
by new towns and housing asso- 
ciations, are unlikely to reach 
more than 90,000, against 
107,000 in 1978. They are 
expected to fall further in 1980 
and 1981. 

The new allocations form parr 
of the planned £ 2 50m reduction 
in capital spending on construc- 
tion planned by the Department 
as part of the Government's 
general economies programme. 

The new cash limit provision 
has been set at £2.54bn. against 
an original provision of £2.59bn. 
The allocations mean, for 
example, that the previous new 
housebuilding budget for all 
local authorities in Greater 
London will be cut from the 
original £995m in 1979-80 fa 
figure which includes the pre- 
vious over-allocation) to £S87ra. 


Mr. Heseltine confirmed 
yesterday that private sector 
improvement grants, mortgage 
lending for house buying and 
housing association activity 
financed by local authorities 
would all have their original 
allocations. 

As be had announced after 
the Budget, an additional f 100m 
is to be made available for the 
improvemnt of local authority 
homes. 

He said yesterday that the 
£50m difference between the 
original £2.59bn provision and 
the revised allocation was being 
treated as a contingency sum, 
to be retained to ensure that ex- 
penditure remained within the 
new cash limit 

Local authorities have, in any 


case, the right to roll on up to 
10 per cent of their annual 
allocation into the next financial 
year and this facility would be 
retained. 

- Mr. Heseltine said the £50m 
contingency sum might be dis- 
tributed later in the year, but 
only if the developing pattern 
of local authorities' expenditure 
on housing suggested that this 
could be done without breaking 
the cash limit. 

Areas to be hit by spending 
cuts announced after the Budget 
include regional water authori- 
ties < down by £55m'). local 
authority land acquisition pro- 
grammes and the purchase of 
private houses bv councils for 
renting {both reduced bv about 
£85m). 


BY ANDREW TAYLOR 

THE SHARP rise in house 
prices over the past 18 months 
should now begin to level off, 
Mr. Albert Tbayre, chief general 
manager of the Halifax Building 
Society, said yesterday. 

It seemed likely that average 
house price rises for the remain- 
der of the year would be largely 
dependent upon the prevailing 
rate of inflation throughout the 
economy, Mr. Thayre said. 

He saw no reason why prices 
should not begin to level off if 
inflation did not rise faster than 
projected. 

Department of Environment 
figures published this week 


showed that house prices bad 
risen by an average 29 per cent 
in the past lH months and 6J 
per cent in the second quarter 
of this year. 

Last month Mr. Basil Eckbard. 
chief executive of the Leicester 
Building Society, said that there 
were early signs that house price 
rises were slowing. 

Mr. Thayre, however, was less 
optimistic about the chances of 
avoiding the mortgage rate rise 
due at the start of next year. 

He said: “The way interest 
rates are going at the moment 
it seems likely we will have to 
raise the mortgage rate to 12} 
per cent in January, 


GLC £40 m homes bill 


Restrictions on factory 
sizes revised 


BY ANDREW TAYLOR 

THE Greater London Council 
might face a repair bill of up 
to £40m after a High Court 
ruling on five overspill estates 
in Andover, Hampshire. 

About 2.500 himes with flat 
roofs, handed over by the GLC 
to Test Valley Council 10 years 
ago, need substantial repairs. 
Windows are being replaced, 
pitched roofs built and some 
homes are having damp courses 


installed. 

Tbe High Court has ruled 
that the GLC must accept res- 
ponsibility for any construction 
and design defects. The GLC is 
to appeal against the decision. 

However, the issue is to go 
before independent arbitration, 
planned for next January. The 
GLC says it will argue that Test 
Valley should meet the repair 
bill. 


FINANCIAL TIMES REPORTER 

The Government yesterday 
hrought into effect its plan to 
allow factory building of tip to 

50.000 sq ft to take place with- 
out having to obtain an indus- 
trial development certificate. 

Previously. any concern 
seeking to put up a plant of 
more than 12,500 sq ft in the 
South-East, or more than 

15.000 sq ft elsewhere, had to 
receive an IDC from the 
Department of Industry before 
it could go ahead. 

The revised limit was 


announced by Sir Keith Joseph. 
Secretary for Industry, last 
month 

As a result of the raising of 
the IDC exemption limit, the 
Government has also discon- 
tinued the scheme launched last 
November by which local 
authorities in the intermediate 
areas, or those in areas outside 
the scope of aid, could build 
advance factories of up to 
60,000 sq ft for companies with- 
in their boundaries or for new 
companies. 


Wedgwood 
in $35m 
loan talks 


By Andrew Fisher 

THE WEDGWOOD pottery 
group is holding talks which 
could result in granting a"$35m 
convertible loan to Italy's lead- 
ing ceramics company, Pbzzl 
Gianri. 

Pozzi Ginori. with a yearly 
turnover of some £100m, 10.000 
employees and 29 plants, is a 
producer of high quality porce-. 
lain and also has its own shops. 

It is controlled by the SAI 
insurance company, part of the 
financial empire of Sis. Rafaele 
Ursini whose troubled Liqui- 
chtmica chemical group is being 
bailed out by a consortium of 

Italian banks. 

Wedgwood said yesterday, 
that the loan talks had been 
going on for some time, and 
described an Italian newspaper 
report that an agreement was 
imminent as wildly premature. 

Hambros Bank is acting for 

the British company in its nego-' 
tiations with Pozzi Ginori. It is 
believed that the S35m loan 
would run for five years and be 
convertible into shares of the 
Italian company over a three 
year period. It would probably 
carry interest at 2 per cent over 
London interbank Eurodollar' 
rates. 

Wedgwood regards the Italian 
market, to which it has been 
exporting for more than 200 
years, as an important one. 
though ranking behind the U.S.. 
Canada and West Germany. The 
company operates in Italy 
through its agents in Milan. 
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When you’ve got the idea, 


teres howto 


money 



Nowis a goodtime to come toLloydsBatikaad talk business. 

And it's not just talk we’re offering. 

* Ifs a chance to get the money you need to do business. 

Because we vpant to encourage growth and enteiprise^ whiclv will make money foryouas^ well as us*. 
Wfe have three new things to offer which should be particularly interesting to small and mediumr-sized 
compaxifes-^nd to people who want to start a b^iness for the first time. 


LloydsBgmlrFInance Series 

Pieetandbooks about starting, devdopirigandxunning a 
business, full of advice, ideas and infonnation. 

And we*re prepared to backup ouradvitewiditwonew 
loan schemes designed spedaUyfor^aliandmediiim-sized- 
businesses. Leifs once andfor all get rid of tbemyth that ‘banks 
will lend inoneyonlyx^ien you don’tneedit! 

^Enterprise Loans 

This loan scheme is designed to help you exactly when you 
Djeedit. 

Whenyouwantto investinnewplant; equipment orpremises. 

When you’re about tobreak in to newinaikets. 

Or expandyour fleet of vehicles. 


WeVe stmcturedtriel^tEipriseLoa^ that 

Wps you through an expanaonperiod.lt covers loans in die 
xange £25,000 to £250,000 orrnore withinterest linked to 
base rate. 

Repayments would be spread overperiods of up tolO years. 
Wetaiiorthepmodtofitmwithyonrexpansionprogramme, 
whichis especially bdpfalifyoute 
production capaciy JMmay iiotb^in topay its way 

immediately . 


_As anadded feature, ifyouput aproposition to us we may 
oft’et; in selected cases and at our cost, tbe advice of our 
Business Advisory Service to assist in the arrangement of the 
loan. 

Asset Loans 

This scheme is ideal for someone starting up who needs 
money forpremises, machinery or' vehicles. Loans canbe 
provided in excess of £5,000 and up to £25,000 and may 
cover 100% of the cost. Repayments canbe spread over 
5 years, on a fixed monthly basis ataflatrate of interest, so that 
you know in advance exaedy what your outgoings will be. 

Naturally, forbothschemes we expect you to putup a 
sound case for borrowing tbeTnoney, And we can even 
help with that Because one of the subjects, coveredin 
thetloyds BankRnance handbooks is how to ^ 

■finan cial propositions dearly and convincingty. 

Tofindoutmoreaboutourloan schemes A 
andto get your free copies ofthehand- 
books, just contact any Lloyds 
Bankmanagec. 

Advice, encouragement andmoney. 

They’reallatthe sign of theBlackHorse, 





or business. At the sign of the Black Horse, lloy ds 

BANK 
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UK NEWS 


Pension 


rights 

payments 


to 


BY RHYS DAVID. NORTHERN CORRESPONDENT . " 


‘too hi 


By Eric Short 


EMPLOYEES receiving . com- 
pensation for unfair dismissal 
are; in general, being awarded 
higher payments for loss of 
-pension rights than is justifiable 
1 under normal actuarial calcula- 
tions, says Harris Graham and 
Partners, international employee 
benefit consultants, in its latest 
newsletter to clients. 

Harris Graham claims favour- 
able treatment arises because 

- decisions of the courts seem to 

- be based on a lack of under- 
standing of pensions and how 
they are funded. And this is 
creating concern among pension 
lawyers, actuaries and other 
interested professionals. 

The report points out that 
pension rights form a major 
> source of personal wealth in the 
: UK. Thus it finds it surprising 
that so little is made in unfair 
dismissal cases on the loss of 
pension rights. Court decisions 
flow from one particular case — 
Copson v Eversure Accessories 
Limited. 

The law report on this case is 
lengthy and complex. But the 
basis set out for calculating the 
loss of pensions is relatively 
simple. The overall contribution 
paid by the employer into his 
company's pension scheme is 

- accumulated, at a suitable rate 
of interest, over the relevant 
period of service. This sum is 
then reduced to allow for the 
pension rights being transferred 
from a pension into an 
accelerated lump sura payment.. 

Harris Graham says the 

- employer’s contribution is 
usually put into a common pool 
to fund the entitlement of all 
employees, past, present and 
future. There is no direct 
relationship between the amount 1 
of the employer’s contribution 
and the rights accruing to 
employees. It be v 1 eves that it is 
extremely difficult to assess in 

- practice a fair allocation of tie 
contribution between existing 

l employees. 

■■ The newsletter urges that a 
‘ method of guidance should be 
evolved 10 help industrial tri- 
: bunals evaluate lost pension 
t rights on a sounder basis. 

; One such approach could be 
• for company representatives, in 
defending unfair dismissal pro- 
ceedings. to prepare tbeir case 
on the question of pension right 
loss. If necessary they should 
guide the tribunals towards a 
better understanding of pen- 
sions. 


THE MANCHESTER Dry Dock 
"Company . and two associated 
concents, Container Workshops 
and . Morrell Mills', "have' been 
placed in voluntary- liquidation 
by the parent company, Man- 
chester liners. They will close 
on Friday and! nearly 450 jobs 
wilt be lost. 

The closure was announced . 
yesterday by the liquidator, Mr. 
Robin- Stewart of chartered 
accountants Deloitte Haskins 
and Sells. Last year the three 
companies made . losses of 
£300,000 and accumulated losses 
over the past four years were 
more than £lm. 

The dry docks lost £163,000 
last year. The companies have 
been seriously affected by the 
world shipping recession which 
I has- reduced the number of ves- 
sels using the , Manchester Ship 


Cana] and the demand for 
repairs. 

The former chairman of 
Manchester Dry Docks, Mr, 
Douglas ■ Pay-body, who was 
appointed by Manchester Liners 
21 years ago to -tty to puli the 
three companies around, yester- 
day criticised the price-cutting 
policies of British Shipbuilders. 

He said that although the 
company had been able to find 
business it had been forced to 
quote 1976 prices while paring 
1978 wages. Losses could have 
been reduced with more flexible 
working arrangements but it had 
proved impossible to negotiate 
these with the trade unions, Mr. 
Pay body maintained. 

Mr. Stewart said yesterday 
that he .would be trying to find 
a buyer for the companies' three 
dxy docks which have provided 


. a service for users of the Man* 
chaster Ship Canal for more 
than 80 years. But ..the scale of 
any revived operation was likely 
• to be - much smaller -than the 
existing business. .- 
Purchasers were also being 
- sought for Container Work- 
shops, which repairs containers 
and for Morrell Mills, -which pro- 
vides engineering- services. 

Mr.. Stewart -said he would 


discuss the closure with Depart- 
ment of Industry officials. But 


ment of Industry officials. But 
it is thought extremely unlikely 
that any -form . of government 
assistance will -be available for 
the company. . . 

Trade union tifficialshave re- 
acted strongly to the closure. 
They allege that without dry 
dock facilities ' Manchester's 
future as ,a /port could be 
threatened. - 


This is denied, however, by 
port officials who point out that 
other facilities ate available 
nearby on the Mersfey and that 
not all ports have associated 
ship repairing. 

Manchester -Liners has been 
an important customer of the 
dry docks company, which it 
acquired in 1974, hut it has re- 
cently moved some of its opeia r 
lions from Manchester, which 
can accept vessels only up to 
13,000 tonnes. 

Manchester City Docks had a 
turnover last year of about £3m 
with the two associated com- 
panies contributing a further 
£lm in turnover. 

A creditors’ meeting is due 
to be held on August 30. The 
principal creditors are Man- 
chester Liners and the big 
banks. . . 


cut oil shill ri 


BY LYNTON McLAIN 


THE GOVERNMENT - ' has 
ordered a £lm maritime simu- 
lator for training officers in' the: 
safe operation of large, vessels,- 
including tankers, with the aim 
of cutting pollution risks. : ~ • 
The order comes six months 
after MPs called for ■ Govern- 
ment investment in sumdaters 
as a matter of “ high urgency ” 
after the Amoco Cadiz, supers 
tanker crash; off Brittany last 
year. 1 ; : ='-. ■■■> 


Life-size pictures 


Cheshire appeal to Industry 


Secretary over lost aid status 


MP seeks 
monitor 


Marconi Radar Systems of 
Chelmsford, - part of GEC- 
Mareoni Electronics, will build 
the ship handling trainer. 

The Marconi “ Tepigen," 
system uses computers ' ..to 
generate life-size, all-weather 
colour television pictures of 


-conditions as seen . from the 
bridge of a large vessel. 

" ** Tepigen M will provide day and 
night training, unlike most 
other systems in the UK. . \ 

MPs on the Commons trade 
and industry sub- committ ee of 
'the- expenditure committee said 
that 75 per cent of shipping 
accidents were caused by human 
error,. There was an urgent. 
; need . for new equipment for 
draining recruits and for 
-refresher courses for serving 
-officers. 

‘. . The Marconi order will be 
funded by the Industry Depart- 
ment’s Ship and Marine Tech- 
nology Requirements Board, 
/vtiiich. assesses the potential of 
technology for the shipping in- 
dustry as candidates for State 
'aid. • - ‘ 


scrumpy 


By Christopher Pia rices . 


Barge vessel may cut 


BY RHYS DAVID, NORTHERN CORRESPONDENT 


on security risk of cargo damage 


THE . . CONSERVAVTIVE- 
controiled Cheshire County 
! Council has joined the list of 
local authorities In the North 
which have expressed strong 
reservations about. Government 
cuts in aid to industry and the 
regions, and has appealed to Sir 
Keith Joseph, Industry 
Secretary. 

The county is to lose its. 
"fnfelihe df ate' 'ire a * status und er 
the changes and is concerned 
that it will be at an even 
greeter disadvantage in attract- 
ing investment compared with 
nearby areas, including Mersey- 
side, which enjoys special,. de : 
ve lo pin ent area status. 

Under the Government’s new 


regional policy, announced last 
month, Wrexham, just across 
the border from Cheshire, has 
also been upgraded to e special 
development area, and it seems 
likely similar status will be con- 
ferred on Deeside in order to. 
cushion the effects of the pro- 
posed closure of steeltnaking at 
Shotton next year. 


Shotton workers 


Cheshire, in a letter to Sir 
Keith, warns that there would 
be serious problems . in 
boundary areas which receive 
no special aid when adjoining 
areas obtain special . forms of 
assistance. 


About 15 per cent- of the 
Shotton labour force lives in 
western parts of Cheshire, and 
the county is claiming that 
unemployment among men in 
the town could rise to more than 
10 per cent if the closure goes 
ahead. 

“The Shotton workers living 
in unassisted Chester ere no 
less unfortunate than those 
living in the new ! Wrexham 
special development area and 
have an equal prospect of facing 
long-term unemployment,” the 
letter states. It requests reten- 
tion of intermediate area status 
for Chester at the very least, to 
. reflect the . likely high 
unemployment rate in. the area. 


By Elaine William* 


THE GROWING private security 
industry should, be monitored 
and regulated by a public body, 
Mr. Bruce George, Labour MP 
for Walsall South, has told the 
Home Office. 

In a lengthy report, Mr. 
George sets QUt detailed plans 
for a scheme to set up a Private 
Security Registration Council in 
which all security organisations 
and their employees would have 
lo be registered. 

The proposals include a draft 
Bill defining the power of the 
council 


A CONTAINER SHIP designed 
to carry barges floated in 
through opening bows started 
commercial services from Sheer* 
ness yesterday 'with a 21,000-. 
ton cargo of exports for Lagos, 
Nigeria. 

The £15m vessel is one of 
two Baco Libers owned by 
Rhein Maas und See of West, 
Germany and is expected to- be 
the forerunner" of a fleet " of 
similar vessels. • ;/ 

Half the cargo will he 
carried in the vessel’s 12 barges 


In the bottom of the ship, the 
.^rest- in standard shipboard 
■' containers- , ’ 

Wftstgate Shipping, • the 
. British agents, said yesterday - 
- that the ship’s design "would - 
reduce the risk of damage to 
cargo by eliminating double 
handling in Nigeria. The. barges 
-will be floated out and - taken - 
directly to customers*, dockside 1 
/premises:- 

■v. The second Baco Liner is 
.expected to start services' in 
■January. i 


Prices ‘threaten Welsh tonrism’ 


BY ROBIN REEVES, WELSH CORRESPONDENT 


TOURISM IN Wales may go 
into decline unless determined 
efforts are made to keep down 
prices, the Wales Tourist Board 
says ‘io yesterday’s annual 
report. 

“One of the most disappoint-: 
ing features of the year was the 
first signs 1 , of price resistance,” 
it says. . . . ’ 

It calls on everyone in the 
industry to think seriously 
about the competitive position, 
a warning given added edge by 
the renewed strength of 
sterling. 

Tlic report.expresses no doubt 


that British holidaymakers are 
being increasingly attracted 
overseas and that Wales, which 
still mainly depends on 
domestic visitors, must there- 
fore fight hard to attract 
business. 


Increase 


“If we attempt to set prices 
without reference to what the 
market can bear, or the provi- 
sion can justify, we will lose, 
and the stakes are too high to 
allow that to happen,” it says. 

The board estimates that 
Stales earned £425m from 


tourism last year, a real 
increase of 5 per cent compared 
with 1977. It provided employ- 
ment for 90,000 people. 

The last Government's deci- 
sion to extend Tourist Board 
-financial help to the North 
Wales coast brought an- immedi- 
ate response from many holiday 
hotels, the report notes. ... 

The board is to spend at least 
£400.000 in grants for . improve- 
ments to North Wales? coast 
hotels in. 1979-801 “If/v/e can 
maintain this assistaace.for- five 
years or longer, 'it should he 
possible to modernise most of 
the hotel stock along the coast” . 


Mr. George's intentions in sug- 
gesting the scheme are to 
improve the industry's compe- 
tence, to establish an element of 
public * accountability; to 
improve employment conditions; 
to avoid the likelihood that indi- 
viduals with serious criminal 
records 'might enter the 
industry; and to extend protec- 
tion for clients of security ser- 
vices and for the general pub- 
lic. • 1 


Move to boost sports 
facilities in companies 





British Rail above water 



Other Men's Jobs; John 
Griffiths dives in with the’ 
British Rail frogmen. 


“ DON’T MOVE! the police have 
got you surrounded. . . .’* The 
gamekeeper's furious bellow 
echoed across the water. It 
was a salmon river near 
Dumfries and two British .Rail 
employees were in it up to 
their necks. 

It took Alex McCourt and Ernie 
Apicella some time to con- 
vince the spluttering 
McMellors that alL 
was not as it appeared. No, 
they weren't self-employed 
poachers; yes, they really 
were From British Rail; no, 
not from the catering divi- 
sion; yes. the State railway 
most certainly employs frog- 
men. 

It is the collective task of Alex, 
Ernie, and a third colleague. 
-John Wilson, to keep BR's 
trains and thus, albeit in- 
directly. its head above water. 
This involves them, for three 
months of the year at least, 
in keeping theirs well below 
it. On the day of their en- 
counter with the gamekeeper 
they were merely going about 
their lawful task of inspect- 
ing a bridge's bottom. 

By September, Scottish Region's 
diving team will have taken 
a frog's eye view of 50 of the 
more than 150 bridges, via- 
ducts and culverts in the 
Region's area which, for 
safety reasons, ore inspected 
during a three-year cycle. 

Alex McCourt. a civil engineer 
at the Region’s Glasgow head- 
quarters in charge of the 
underwater inspection pro- 
gramme. reckons that since 
it was put on a formal 
schedule ten years ago. the 
Region has been saved many 
thousands of pounds in poten- 
tially major repairs; to say 
nothing of preventing the 
\ 22.30. taking an unscheduled 
t header into the Tay. lOr, 
1 worse yet. the Clyde — it is 
with the depth of feeling that 
comes only from intimate 
acquaintance that Ernie 
Apicella invokes the coal* 


cellar-at-tnifinight simile for 
. the Clyde’s- .©ailerons waters 
•- at Glasgow’s. Central Station 
bridge.) - ■ 

In the late tflftos. when many 
of its rai ^bearing structures 1 
. were coming up for a century 
old, the’ Regfon introduced 
this formal -.qode of practice, 
incorporating Regular under-. • 
water exajrifeJrtrons. It adver- 
tised for-vdltt'rtteers within the 
organisation and within a few 
months, and after a rigorous 
training programme with the 
.- Glasgo v police frogmen's unit, 
the fowFman BR squad was 
ready for action. 

Since then, however, the squad 
has shrunk: ■ Ernie Apicella 
end John Wilson, both original 
members, now comprise the 
entire regular diving team; 
Alex McCourt goes with them 
whenever his broader role as 
lhe Region’s south-west dm- r 
sion works and bridge assis- 
tant. allows*. 

Nevertheless, they do not find 
too much difficult}' in main- 
taining an inspection schedule 
which one day will find them 
scrambling In 5 feet of water 
round a bridge across a trout 
stream deep in Dumfriesshire, 
the next embarking on a 
week-long inspection of the 
leviathan which straddles the 
deep and treacherous Tay. 

The scouring J effect of fast- 
running water Is the main 
enemy rather than salt-water 
corrosion or decay of the 
original builders’ materials. 
Over time, it can wash away 
the foundations of an other- 
wise sound structure entirely; 
even filch the mortar from 
brick-based structures “ to the 
point," says Alex McCourt, 

“ where in an extreme case 
you could be left with just 
a pile of bricks lying on top 
of each other." 

It is something of a testament 
to their mainly Victorian 
builders that none of the 
Scottish Region structures has 
been found in need of major 
attention. With the 150-mph 
Advanced Passenger Train 
due to make its national 
debut on the main west coast 
Glasgow -Eust on line next 
year. . needless to say the 
inspections have hardly beou 
skimped. 

The underwrater work is not 
confined to locating potential 
danger spots, however. Where 
scouring is found — and due 
to the inspection cycle it is 
- invariably found early — 
Ernie and John, with Alex 
McCourt occasionally waving 
a supervisory flipper, do much 
of the work themselves, some- 
times disappearing into the 
depths to replace the missing 
foundations with cement- 
filled bags, sometimes setting 
up shuttering into which 
replacement concrete is' 
poured. 


It is that part of their work 
. which makes sense of some of 
■i : their earlier training, when 
police instructors had them 
. leaping in and out of Glas- 
, gov’s murky Queen’s Dock 
- -packing simultaneously aqua- 
Tongs and 56 lb; weights like . 
-..-a pair of suicides hedgings 
-. . -tbeir bets. . 

The. work is sometimes hard 
and. when working' 40 feet/ 
down between the rip tides 
of the Tay, potentially dau- 
gerous. Safety precautions 
are strict: lifelines are invari- 
ably used in deep and hostile 
waters and. the men never 
dive alone. 


gory 4t a paid- hobby, and 
even when the summer diving 


even when the summer diving 
. programme is over — though 
they are subject to a year-, 
roufed call-cut — they ' can be 
feuind each month scratching 
around the bottom of Loch, 
JCornond for practice, •‘•■v*- 
Certainly'their motivation is not 
/ financial. The voluntary^ div- 
f jng work secures 14 only a bob 
or two " more above their pay 
for their jobs during the 
remainder of tbeir year at 
Glasgow's Muirhouse Junction 
workshops, 


Last spring the Home Office 
issued a discussion paper say- 
ing that controls on the private 
security industry would cost 
millions of pounds to run. 

Mr. George's submission is a 
response to that paper. He 
emphasises that whatever cost 
is incurred is necessary. 

- “The casts will, , in any case,. 
not.be formidable and thp costs 
of registration win be borne 
by the applicants, which will go 
some way to meeting the costs 
of the council," the report says. 

- The British Security Industry 
Association, which represents , 
four-fifths of companies in the 
sector Hqs offered to finance 1 
establishment of a body to regu- ! 
late selection . and training of 
employees,', an area where it 
feels there is most public con- 
cern. 

Mr, Peter ^mith,. association 
chairman, said that its pro- 
posals would provide the inde- 
pendent control \desfred fay Mr. 
George but allow, the industry 
a measure of self-regulation. 


THE SPORTS Council Is seeking, 
closer links with commercial ' 
companies to increase the pro- .' 
vision of sports facilities In 
Britain. >’ 

Mr. Dicky Jeeps, chairman of 
the council, said: M We :cah 
offer expert advice on facilities. 
nationally and regionally, and.; 
we will consider financial help., 
too, provided our policy on 
public use is maintained and 
proper guarantees met.” 

The council^ which receives "a ." 
£15. 6m Government grant,- has ; 
in the past dealt largely wifir.. 
local authorities. But it has now/' 
accepted that these authorities,. ; 
voluntary clubs and sports gov- ' 


erning bodies cannot meet the 
'need for recreational facilities. 

"•With technological advances 
in industry certain to increase' 
leisure time, the iSporte Council 
proposes to give more -encour- 
agement to the development of 
facilities fay commercial com- 
panies." 

Mr. Hector Monro. Minister 
for Sport said Jhe ..council’s 
iniative was welcome at „a : time 
when every pemiy countecL / 

“ I believe that the' bldnd of 
commercial enterprise and 
Sports Council knowledge -and 
experience can pay- big divt-' 
dends for sport in Britain in' the 
years ahead" ' ’ 

■ • r ■ iu.it.' ‘ • 


THEY’VE PROBABLY never 
beard. of 1 ^lap-messirdle 
Butter box and Sweet' Morgan' 
in' the European Commission. 
Ceine to. that, there ejnrt be 
many Erttocrats-famllhir vdth 
scrumpy, . the rough West 
Country cider made from 
these . traditional ~ - apple 
varieties. - \ 

Bat- this gap inthrir edu- 
cation is bring filled by Mr. 
.Tony- SpeUer,- Tory .MP for 
North Devon, who b voicing 
in Brussels, the complaints, of 
British ' farmhouse rider 
makers, who see thrar'etaft 
and trade threatened with 
death -frorit" taxation, as - a 
result of EEC harmonisation 
prooosals. 

.The ': Sketchy ^proposals 
suggest that If plans tobar- 
monlse ' exrise • charges on 

aleofcnlie drinks throughout 
ffte Community are approved, 
the brfee of sernmot—r which 
would be classified -along wRh 
vermouth could -mere than 
double. ' ^ 

. Mr. Vtc Churchward, a 
sernmpy - seller - of Paignton. 
Devon, rlrimed 'yesterday that 
the eristing duty- of 24.2p a 
-gallon would rise to £&25. 
After allowing for VAT, his 
prnflnet would have to be sold 
at £5.20 a. . gallon, cwmared 
with , the present price of 
£1.76. ; : 

'They intend to pat the 
duty hi One with, vine.” Mr. 
Churchward said. “What they 
don't allow for is that you 
drink wine by -the glass. -but 
you drink scriunpy by the 
pint? - - . • 


Write off 


Casino licence battle 


THE LONDON. High Court h as 
given the Victoria Sporting-Club 
leave to seek an order stopping 
magistrates considering:' the 
cancellation' of its -•casino 
licence. 

The licence has been in 
danger since a 3am police raid 
on the club last December 8. 
Some of the executives and 
managers were charged with 
abstracting money from the 
gaoling tables before . the 
accounts were submitted and 
allowing unlawful credit to 
gamblers. 


The club -wadts these charges' 
to- be deall?. WijJb : “before the 
cancellation -oTitsTicence lS-Cor£ 
sidered. The ; has ; hoi- 
yet consented to tins, but ' has : 
agreed to hear the, club's argu- 
ment'^ ; ' ’/• j; . . ' "v. y.-z ■ 
The High Court decision ■will; 
delay the bearing of 
case ; Witil ' the next Jaw . term. J 
In the meantime, the casino Will j 
remain open .as the magistrates. 
continue deferring the licence I 
hearing , . " . • '* >' ' I 


APPOINTMENTS 


Managing director for C JB 


But in spite of what is clearly 
a cost-effective and highly 
valued operation for the 

Region, it is hardly a candi- 
date for prestige advertising 
of the “ British Rail — working 
for you" category. This par- 
- .ticular BR • elite travels 

around in an unmarked, 

battered blue van with the 
sandwiches bouncing around 
among the air bottles 
However, as Ernie Apicella. a 
stocky 42 -year-old. makes 

clear: the trappings aren t 
important. The diving actiri- 
' ties 'are virtually in the cate- 


Lucrative 

So why not take their acquired 
expertise into the far more 
lucrative if distinctively 
per.Jous waters, of the North 
Sea? Neither diver feels 
lured by The prospect, 
although Alex McCourt did 
have an opportunity to £0 to 
the North 'Sea training school 
at Fort William, "The Chief 
engineer said I could gorr-but 
only as long as I promised to 
come back." 

But the clincher was that '.’Mrs. 
McCourt was none to keep — 
and a frogman can’t gef far 
■ with his flippers nailed to lhe 
floor. . . . **'.? 


Mr. Ted Bavister has been 
appointed managing director of 
CONSTRUCTORS JOHN BROWN 
and joins the Board of the 
process engineering and 
construction division. 

★ 



Mr. David H. Wakefield, a 
senior ' vice - president of 
Morgan Guaranty Trust, has been 
appointed as a director : of 
DENTSPLY INTERNATIONAL 
with his initial term ending at 
the 1980 annual meeting of 
stockholders. 

’ 4f 

Mr. S. O. Banjo, previously 
director of banking operations, 
has been appointed managing 
director of the NATIONAL 
BANK OF NIGERIA. He takes 
over from the expatriate Mr. 
J. -A. Court, - whose service with 
tbe bank will continue in an 
advisory capacity. The new 
managing director started his 
banking career with National 
Bank of Nigeria early in 1954 as 
a clerk and has served in 
various capacities both . in 
Nigeria and abroad. He was 
manager and administrator of 
the London branch from 1964 to 
1966. 

* 

Mr. George Cummings has 
taken over as head of TARMAC’S 
major projects division from 
Mr. John Doherty who has joined 
the management team . of 
Tarmac's London-based interna- 
tional organisation. 


managing director. Mr. Campbell 
will be. concentrating on longer 
term development plans related 
to the UK operations of the 
Gulf and Western energy 
products group and also to the 
group intemaiioqal operations. 


wliick.ije joins at the end dt 

September. " • 

Mr. James Coles, president of 
PM1. Mortgage Insurance Com- 


pany 'in San Francisco, 


Mr. J. A. D. Thom,- recently 
retired group Board director of 
Tunnel Holdings, has accepted 
.an. appointment in- a - non- 
executive capacity, a director- 
ship in STAFFORD ROBERT 
AND PARTNERS. 

* 


IMPERIAL . CORPORATION 
AMERICA hi succession to. Mr. ) 
V. it. Xfskas. • t 


Mr. Robin Gates, research and 
development director, has been 
appointed director of overseas 
sales for FARM KEY. 


Mr. K. C. Srobie has been 
appointed managing director of 
H. C. SLEIGH (UKL He will 
be responsible for the activities 
of the Sleigh Group of 
companies throughout Europe, 
Africa and the Middle East. 


Mr. Ivor Emberey has been 
appointed assistant general 
secretary of the INSTITUTE OF 
MANAGEMENT SERVICES in 
succession to Mr. Jim Pitman 
-wno has retired. 

* 

The Secretary oF State for 
Trade has appointed Hr. Donald 
F. Rees to be EXPORT 
GUARANTEES ADVISORY 
COUNCIL. 

* 

Mr. James F. Randrowski has 
been appointed director of 
planning for D1 GIORGIO 
CORPORATION. San Francisco, 
■fc 

Mr. Tony Yates-Watson has 
been appointed finance director 
Of MATHESON FREIGHT SER- 
VICES- 

* 

FOSROC CONSTRUCTION 
CHEMICALS has appointed Mr. 
P. A. Jeffs tn co-ordinate and 
direct its activities in South East 
Asia and the Far East. He is 
based at the Kobe head office of 
the Foseco Minsep Group com- 
pany, Foseco Japan. 

* 


Mr^ Roger 'WitHam Marsh & 
the J hew - chairman of THE 
SHEFFIELD BRICK GROUP, He, 
succeeds: THr. Charles -G. Buck 
who: has. retired.- Mr. Peter Ned-. 
Stan Hand,' company -fecrefar y, 
has .been appointed to the Board. . 
^ . * 

ARTHUR -ANDERSEN AND ' 


CO. to jrirtoership 

on September 1: Mr. V. J. EUIs.1 


Hugh Rootmdgg 

British Rail frogmen Mr. Alex McConrt (left) and Mr. Ernie 
Apicella (right) inspect the foundations of the Dryffe 
Vladnet near Lockerbie, Dumfries. 


Mr. Andrew McIntosh, 
personnel and industrial rela- 
tions manager of ' Smurflt 
Flexible Packaging, is to be 
appointed personnel director of 
ALLIANCE SMURFIT CASES. 

■rfr 

Mr. Donald Campbell, group 
managij? director of the 
RONNEY FORGE INTERNA- 
TIONAL Scottish group, has 
been appointed group executive 
chairman and Mr. Chester L. 
Moseley has been made group 


Mr. Gordon C, Pcttltt has been 
appointed divisional manager 
Liverpool Street of BRITISH 
RAIL. He succeeds Mr. Maurice 
C. Holmes, who has become chief 
operating manager. Southern 
Region. At present chier 
passenger manager. Western 1 
Region, Mr. Pettitt goes to 
Liverpool Street, London, on 
August 13. 

* 

• Mr. H, T. J. Bomidge has 
Joined the Board of CENTRO- 
VTNC1AL ESTATES as a non- 
executive director. 

* 

Mr. A. - Everitt has been 
appointed director of the MID- 
LAND GROUP NOTTINGHAM, 


on Septembri l: Mr. Y. j. Ellis, 
Mr. T. 'i. Forrest, Mr: D. A. 
Perry.- gfr." H. Iff. Scott Mr. R J. 
Simmons and Mr. J. N. Woolf. 
They will be based in the London 
office/ 

... * 

Mr.'jS- H,. Asserson has been . 
made “-thairtnah or DELTA 
METAL OVERSEAS following 
the - retirement of fllr. A, F. 1 
Thomas.' 

■ :>*a z 

Mr. iXBward Mon to has been 
appointed regional vice president 
for Europe. West Africa and the 
Middte East for GULF 
TRADING AND TRANSPORTA- 
TION-COMPANY. a division of 
Gulf^OS Corporation, - He suc- 
ceeds Mr. D. J. Thomson who has 
moveff to-Gutf Oil's headquarters 
in Pittsburgh. Pa, as vice presi- 
dent supply and transportation, , 
Gulf Trading and Transportation 
Company. 

Mr, D. C.Xaughlan, a secretary: 
of ihi /HALIFAX BUILDING 
SOCIETY, has been appointed an 
assistant, -geberal manager. Mr.- . 
E. N„ Cooke, advertising manager 
and secretary, has . also;- been _ 
appointed an assistant general 7 
manager-' 1 .;'/ ' •/ j - 


Ht. & E. Le Fpvre has. been, 
appointed a director- <6f 
RUBER OO. : Mr. David Morris 
succeeds. Mr- Le Fevre as score- , 
tary and" group.; financial cqn- 

Mr, John Reynolds Jos joined -t 
HALLAM : r SLEIGH AND' I 

CHESTO'Nsas Plant director, nof. 
its subddlarfefc WIdney Windows 
and Widuey Dqrlec* '' •* 


-Captain' NlgeT Tbimblrityof 
Charminster, Dorset said the 
proposals .wcf^ Jihriy to write 
off the whole -4ndb«ry. , 

Old-age .. pensioners who 
.acciwrirf Jfor. much of UK con- 
sumption will not be able to 
- afford 'the drink and iqyen 
grockles . fholldaym&Kers) 

with plenty of pocket money 

wtilbepotoff- • ' 

' SdKmtpy • Wen 

“VegaHed ns soB^hitff 'ferial 
■ hy • consumers '• add" ’"the 
authorities in Britain. Apart 
‘ Cram . Its 'reitbwnea tendency 
tb .render ;4fie .'-incaptlons 
;dttiiker!s-lesst nnservtoeahle 
~ in ; iaOThle^rd& r tinie, It Is a 
key-link in -ttie rural economy 
rot. tile West County. . 
r in the past, tt was eommon 
[ tor men f® take a.'serumpy 
L ration as part of theft-' wages. 

Farmers' for centuries -have re 
' gardetf It as a valuable supple- 
meiit fof . Weduie rrow pother 
, enterprises. Tradii30npLl_appip 
types’ are now/fc^used. but 
the oder press provides a re 
r mtuierattve processlnr Station 
for W^ndfaHs/ ^imaged* ' fruit 
.:aBd otiieir apples deemed: unfit 
lor sale in a. ronsranef niarket 
-domforiedy 7 by v standardised 
Golden Delicious and Cos 
Orange Pipping. 

rhc niurky brew, usually 
sold at R to ■S.'degrees-proof, 
compared with. 3 or 4 degrees 
■ fhr most beets wd~ com- 
. juerrtal eiders,. Is as much 
! part of. life lia-, the -'West as 
NeweasOe Brownin the North 
East 

■Its spcctel -itatuR "has Ion? 
received tacit acknowledg- 
ment from the Customs men. 
Tbe drink could behold duty 
free until 1976; aniLcven now 
duty and ..licensing rules 
barely impinge qh thO trade. 

‘ Ao notice Used maker can still 
, sett scrompy ■ provided . cus- 
tbmerc.Yake Ifc-away In Into of 
4.5 gallons or mpre^ A- person 
making-or ^selltpfe- I.Sftff gallons 

- a year Hr less Is still, exempt 
from duty. -Tftore wre,- how- 
ever, few producers -brewing 

• sudi -tmaU .quantities. For the 
business id' be worthwhile 
an . annual ■ output of about 
5,000 gallon}: ts e^cehflaL 
. In splto or the limited legal 
requirements and duty 
liabilities, many small pro- 
ducers have stopped making 
-scrumpy, in recent years bc- 
. cause of the complex book- 
work needed. Sales have also 
been hit by inevitable price in- 
creases -. and the Introduction 
in 1976 of a modest cate of 
duty. Distribution has been 
hampered by the reduction in 
the number -of "free houses** 
as the big brewers have taken 
over. • 

; But .the drink has survived 

- all these pressures and sale* 
have received a boost by the 

/revival of consumer Interest 
in natural products and real 
.ale. Scrumpy b simply pure, 
_fennented apple' Juice with no 
adffiltiv^S, : Legen0s ef skinned 
cockerels mid: other assorted 
deadlock bein/ dropped Into 
the. .-.fermenting liquor, are 
“ pure ^moonshine. ” 

- - The- drink's most important 
attractions are its eheapaess 
amd stVetK;lh, Tbe makers say 

they c<wld -avoid the worst Itn- 
pact : of .ihe ptbposicd EEC duty 

measures bv Vtjskenlni: it. bat . 
then it; Just, .wouldn't , be 
scruiwwv auv r more. At full ' 
strength, and. wclliuB. at up t® 
75*f 'a slrrt. ft whuld be . pnced . 
.'writ b*y*nii the reach of. ie 
< tDtdftionaf reosntttex^ ff It . 
survived at alt,' it would mast 
tikriy as tittle fliffrr 

-than a. curiosity for sampltog * 
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formula 


BY-NICK d/UtfreiT T 4JSBOlJK STAFF 
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THE-.' ESEGuiuVE- comicil -of 
the National Society: of-Opera- 
tive-. Printers,-- ; Graphical and 
MediaPersoxmel ^ecWedyester- 
day to recommend to' its mem- 
bers . at-Tnaes - Newspaper the 
retanj-to-worjt /formula . agreed 
between management and print 
tmion leader*,--. - *. 

RapObttpation Of the . Times, 
Sunday 'TSmes -and supplements 
on the iasis^of the 7 formula was" 
pofein doubt-after the formula’s 
rejection; last: week fay , chapel- 
<office. Jbjsneh) ;. .leaders . of 
NATSOPA. r • - v" 

. . .However,, the ■ •uruqn’s -Execu- 
tive council - decided: hot to 
attempt -to' renew talks with' 
mana gem ent - pnitha ^ .of. 
revised f proposals' being ; sought 


by chapel officials. - A- statement 
from -the council said it was 
recommending ' the original 
formula as -agreed between 
.national, officials -and manage- 
ment “ as the basis -for a return 
to woric.” .* 

Members in NATSOPA’s 20 
. Times . Newspapers’ - chapels 
should decide - on' acceptance 
or rejection' -of-; the formula 
: during the ' Best two weeks. 
Th'e r executive 'council will then 
-reconvene' . to .- -discuss the 
.position...:. 

The. executive decision may 
'he seen e* assisting the man- 
agement in Its attempts to 
republish tha titles, which have 
been off the streets for eight 
months. 


The attitude of chapel mem- 
bers is still unclear. A meet- 
ing last week of 300 of the 
union's 2,500 workers at Times 
Newspapers on the retum-to- 
work formula was indecisive. 
Chapel officials of NATSOPA 
have demanded, among other 
things, that new pay agreements 
should be concluded satisfac- 
torily before republication and 
that traditional methods of 
chapel negotiation should con- 
tinue. These changes to the for- 
mula have not been accepted by 
the executive council. 

The 600 members of the 
National Graphical Association 
who lost their jobs after publica- 
tion was suspended have 
accepted the return-to- work for- 


Ci# servants to see Howe 


-8 Y GARETH! C KIFFTTHS, LABOUR STAFF 


SIR ' GEOFFREY .- HOWE, 
Chancellor, of .the 'Exchequer, is 
to tell- Civil Serrice Unions to- 
day the implications of staff cuts 
that' the Government : is . con- 
sidering. *. ; 

The options 1 are-' for cuts of 
10,15. or 20 percent in'Gdvern- 
ment departments. 

Sir -Geoffrey: ie lb- meet the 
Inland . Re veraie section of the 
Treasury * ih : the' thririiing and 
theCustoms "antLExcise, section 
in £be afternoon./ 1 - 
r-1%e-' Treasury deni esVtobt. the 
meetings -are zl response - to the 
fortnight’s /gCFfilow by . "8,000 
-customs staff, members of the 
Society of :€iyjUai*d Public Ser- 
vants (SCPS) and the Civil and. 
Public J Services- Association 


(CPSA). 

The - customs staff meeting 
will be attended . by representa- 
tives from the Civil Service 
Union 'and the- Association of 
First Division Civil Servants as 
welPas the SCPS and CPSA. 

. The. Treasury said that Mr. 
Nigel Lawson, Financial' Secre- 
tary to: toe Treasury, met the 
- Department of 'National Savings 
last week." Othier Ministers will 
hold similar departmental meet- 
ings. 

- Miss JudyMGKmgfct. national 
officer for the SCPS*s customs 
section, said she thought that 
" today’s - meeting ov&M Customs 
cuts was a result -of the indus- 
trial action. ; '- 

The unions trill : seek to con- 


vince Sir Geoffrey of their argu- 
ments over revenue loss and the 
“ moral implications ” of drug 
smuggling. 

The Customs-service unions 
are taking their fortnight work- 
to-rule in protest against a 3 
per cent cut in staffing levels 
that has cost 1,800 jobs. They 
say that if the Government in- 
troduces a 20 per cent cut by 
April, 1082, 6,000 jobs out of 
the 28,000 in the Customs ser- 
vice would be lost. 

The wbrk-to-rule had little 
effect yesterday on flights from 
UK airports. Most airlines said 
that they expected few delays 
during the week, although the 
situation might worsen at the 
weekend.' 


mticfeelqiilty plans 


BY ^mftiAftOtm STAIT. . , 

nppV^niHas Com- . and limiting -theiFTr opportuni ty 
mission’s - proposals . -bnL . health to work on ahl&^-lnhlbits equal 
and wbric'rT^gulsttions employment opportunity. The 

have' been; strongly-criticised by*- Health- and Safety^ Executive is 
the 12^)00- Strong . National .considering the . proposals. 
Union of .Talipes. and . Garment The union fgars that, if the 

Workers, M4ud» 'Tia&. a 90 per regulations m : altered, some 
cent- female • mernber&hip. . companies wori&fjhtroduce shift 

: &s- sr 18 to “ 

journal, -i2d the-CammisssUm Mr. Smith said the commis- 

* had -paid insnfficieifl: regard to . sion’s proposals wpbld turn back 
tiie dual role Ztff m(Kt working the tide, of sorial^progress and. 

- • T i-Ji"" * t\»»Artnr»nTf*' 1 -iW '-Tift n •* ' tf ' ~ Uowa- 


Acnuivuwio^ V U . . -mnaa .1 pavi.wv.uvv 

wotJW^Ifia^tbt'fijj^itatipm:.. :: . le^^tion^to£co^i:<men. The 
'Die-Cknmriis^^ tbmmJsaoh r had jig^red the 

. yearsr.^ri^&^p^eSeets" -,bf -historical; reason^ -^low/ pay 

women. , 

this year! ~£ti im^Biat/testrict- ,H.e,wants,the fU_e to oppose 
ing th»lmtsCs:;VKmkmTOay;Wqrk, x^ra^oflmbs, and ^he 


union has a motion down for 
this year's Congres regretting 
the proposals. “ Some members 
of the commission should have 
a six-month spell on the rotat- 
ing shiftsystem of work and, in 
passing, try working for more 
than 4& hoars without a break.” 
Mr. Smith- said. 

The commission yesterday 
welcomed the comments but said 
that it had spent a lot of time 
on research into toe regulations 
and what women thought about 
them. The investigation had 
£hown many women were not 
jconforinlng with regulations on 
night and shift work and the 
commission had "proposed a 
code of practice to cover both 
men and women. 


mula. A few points have still to 
be cleared up, but both toe 
union and management consider 
them to be minor. 

Members of the Society of 
Lithographic Artists, Designers 
and Engravers have accepted a 
new operating agreement. 

Almost all members of the 
Society of Graphical and Allied 
■Trades had by* late yesterday 
accepted the retum-to-work for* 
mula. 

Under the formula, reinstate- 
ment of dismissed employees 
would take place from the first 
Monday after the agreement had 
been accepted by all unions. The 
newspapers would Then be 
republished within ' four weeks 
and toe supplements within six. 


Pilkington 
faces more 
disruption 

By Our Labour Staff 

NATIONAL OFFICIALS and 
shop stewards of the eneral and 
Municipal Workers’ Union are 
meeting tomorrow to discuss 
possible industrial action against 
toe Pilkington glass company. 

This follows yesterday's one- 
day strike, which halted pro- 
duction. 

The union, which represents 
8,000 process workers, at Pilk- 
ington, is almost certain to 
decide on further action. This 
may take toe form of an over- 
time ban or a policy of no 
co-operation, although the possi- 
bility of further strikes will be 
discussed. 

The union has already warned 
the company that it faces fur- 
ther disruption unless manage- 
ment improves its pay offer. A 
deal worth *15 per cent has been 
offered. This incorporates basic 
rate rise sof about 11.5 to 13 
per cent, which the workforce 
has found unacceptable. 

AUEW picks 
outsider 

The Amalgamated Union of 
Engineering Workers is to 
propose Mr. George Guy, 
general secretary of the Sheet- 
metal Workers’ Union, as one 
of its four nominees for seats 
on the TUC General Council. 
He is already a member of toe 
council. 

The AUEW has been holding 
extensive amalgamation talks 
with the sheetmetal workers, 
among other unions. 


Defence workers 
accept 22-30% 

BY NICK GARNETT. LABOUR STAFF 


UNION NEGOTIATORS repre- 
senting 166,000 industrial civil 
servants yesterday accepted 
hisie pay increases of 22 to 30 
per cent. 

But they did not accept pro- 
posals on staging the payments, 
and are reserving their position 
on the negotiations pending 
meetings with Ministers in toe 
Civil Service Department. 

The Department has offered 
to stage the rises, based on toe 
findings of the Pay Research 
Unit, by paying 9 per cent from 
July l, 5 per cent from 
November 1, and the rest from 
next April 1. This is in line 
with staging accepted by white- 
collar Civil Service unions. 

_ Negotiators for the industrial 
civil servants, whose action over 
pay last year disrupted part of 
Britain's defence network, want 
the total payments to be made 
from July this year. 

The Government has. esti- 


mated the staged offer at £60m 
during this financial year and 
£144m for a full year. 

The labourer’s lowest rate 
would be lifted from £44.80 to 
£54.50. The top craftsmen's 
rate would be increased from 
£58.55 to £75.95. 

The unions have not secured 
their full claim for a four-week 
holiday but have achieved some 
improvements with 17} day's, 
excluding “ priviledged days ” 
as toe standard holiday entitle- 
ment 

There are also increases in 
special efficiency scheme pay- 
ments, improvements in allow- 
ances, and ' the payment of 
average earnings, rather than 
basic rates during holidays. 

About 75 per cent of indus- 
trial civil servants work for the 
Ministry of Defence, carrying 
out a large range of duties -from 
operating lifts to weapon 
building. 


Engine testers’ strike 
threatens Perkins plant 


THE PERKIN'S Diesel Engine 
Company at Peterborough is to 
lay off 6.500 men because of a 
strike by 400 engine testers who 
are refusing to operate £2ra- 
worto of new equipment until 
they get more pay. 

They walked out yesterday 
after a breakdown in the latest 
round of negotiations whi%h 
have been going on for about 
two years. 

The company is the world's 
biggest manufacturer of diesel 
engines, producing 1,000 en- 
gines a day for trucks, boats and 
farm machinery. The new tech- 
nology was designed to stream- 
line test procedures. 


The company said last night 
that toe testers had decided to 
continue their stoppage and toe 
company could no longer 
guarantee “ employment in 
other areas of the factory." The 
company felt it bad made “a 
good offer." 

The lay-offs will start today 
and the plant is expected to be 
idle by the end of the week. 
Jt will be the second production 
stoppage this year. 

In April, the plant closed for 
five days with an estimated loss 
of £10ra because of a strike by 
7,000 workers over a pay parity 
claim. 


Power workers attack Chappie 


POWER WORKERS’ national 
shop stewards criticised Mr. 
Frank Chappie, leader of toe 
electricians’ union, over toeir 
pay deal last night 

Mr. Mike Ellis, shop stewards’ 
committee secretary, said that 
workers were angry because 
the national officers had 
accepted the latest Electricity 
Council offer without consulting 
them. 


“In future, there is no way 
in which Frank Chappie and 
company will be allowed to go 
ahead and do a deal with the 
board and exclude the shop 
floor.” 

The power workers had 
rejected two previous offers in 
national ballots. On Friday, 
their national officers accepted 
a staggered 23 per cent and said 
that there would be no further 
ballot. 


ADVERTISEMENT 

OUTSIDE 

HOUSE PAINTING 
NOW 

ELIMINATED 

Another benefit of modern technology is available to the 
home owner. An exterior wall coating so tough and durable 
that it is guaranteed to eliminate exterior house painting for 
15 years. This remarkable development is Kenitex Textured 
Coatings. 

Developed during the last war, in the U.S.A., and now 

manufactured in 34 countries, there are over six million 
Kenitex applications on homes, as well as commercial and 
industrial buildings throughout the world. In the UK 
thousands of applications remain in perfect condition after 
more than 19 years' exposure in all weather conditions. 
Kenitex weatherproofs — 


and decorates. It is applied 
in one quick spray applica- 
tion. without inconvenience, 
up to 20 times thicker than 
ordinary paint. Kenitex seals 
holes and cracks and hides 
building defects, yet does 
not conceal the original 
architectural lines. 

Shot from a gun 

Kenitex is factory guaran- 
teed for 15 years against 
chipping, flaking and peel- 
ing. It is extremely flexible 
and withstands all nonnal 
building expansion and con- 
traction. 

Actually shot from a gun. 
Kenitex fuses to toe building 
wails. It is available in a 


variety of beautiful modem 
colours. Kenitex perform- 
ance is backed by Agrcment 
Certificate 79/628. The cost 
is surprisingly low — obtain 
free information by phoning 
01-570 4605 <24 hrs.) or writ- 
ing to Kenitex Chemicals 
(UK) Ltd.. Dept. F. Free- 
post. Hounslow TW4 5BR 
(no stamp needed). Qualified 
contractors throughout the 
UK are prepared to quote 
without obligation and home 
improvement loans are avail- 
able. A limited number of 
dealerships are open for 
enterprising companies to 
take on sales and application 
of Kenitex throughout the 
United Kingdom. 



FORMULA ? 

see page 11 
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^riFbr toe &sttime Group turnover exceeded 


3 reat ftafitbribretaxincreasedbyl2.^/o over the 
sanK^period:CertaMy over thepost-warperiodit] 


Boardseesthisas an opportunitytobe graspedin 
thfivariouslypesof security we provide for our 
rii sibm^,apd, as was aDticipamdatthe time of the 


i cpstbf development as 
incuneSoitoe yeai; andthispoiritneeds tobe 


rtfrAmnantPC 


a forecast of the future when there are so many 
imponderables on the political and economic 
scene. This dilemma is even more apparent in 
relation to an international group of companies. 
Onetbingis certain, there willbe an increase in 
the needlor security against both crime apndfire, 
andyourCompanyisweH poised to shield 
its customersfiromthesedangers 

with correspondingbenefitto our 
shareholders# 


Statement of Group Profit 
for the year ended 
31 March 1979. 


HaytavOainam- V S57thJmwl979 


Group Turnover 

GragProfitbefbreTaxafciQn 
GronpProfitafterTaratioii 
Attributable to Chubb & Son Ltd 
Dividends 

Earnings perordtoarysliare 


1978 

£000 

199,854 

15,585 

9,142 

8,666 

1,906 

17.04p 


816,614 

15^55" 

1L419 

11,014 

5,285 

19.36p 



14-22 Tottenham Street. London'WlP QAA. 


LyFi c'f 1331 
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STUDIES OF Jcmg-rsnge sup- physical characteristics oif _ice,: Beyond this, thickness, ram- 


non derations n incleme^ the iee-breaking" characteristics min- became necessary, but the 
port ■operations in inclement „occai and its hull trials • s^nwed . that : passages. 


HSnSSS " *£ “ “ off thi vessel and its hull , iriaS Showed that passes, 

sitthireen stresses— especially in the bow .could he -made successful jyrn 
Md JSSlSjS secll ons— and ' research, .into solid ice. up. to' WO centimetres 

nWiS after a SriL actual icebreaking techniques. thick. , •• V- ■ ■ - . - 

ESumnl aSSt Offshore - The Werdertor develops During the project^empeca- 
SuMlITssoclaUon ’carried 6iu h P a« d is one of the most tu»« ranged . front -23 lo -plus 

powerful supply vessels afloat 2 'degrees Centigrade, with 


peripherals 
Office furniture 


M&tostpne.Boaf -. l 
•Rochester Kent'; • . 
Telephone: Medway (0634) 401721 


the task to establish criteria for Powerful supply vesels afloat 2 degrees Centra. 
tonE-ranee* supply Vessel Ir equipped with five nozzles severe icmg at times- 
[Ong range upp y o, Knur for init-rtinn an ai jv TViic.was thp first Dr 


ALTHOUGH. SEVERAL Euro- . 
p&as--groiips 'are active ou ' the 
US-’.'; Market: . 'selllug fheic ' . 
d eve) pp.^dV.VJ&rsioiis of fluidised 
bed iiirnaees-far the use of- low- . 
grade- fuels ; with mininial .poilu--; 
titttf/Eleefric : Power Rjesearch : 
In^fiftCrg the U.S.,has decided' 
to, Cciifiiknvc.' .id support ' GE.. 
l CSAl-witlv a Sl.Tm three-year* 
vrdnt £or further, investigations 
into :ttris exceptionally efficient • 
system of estraetihg-most nf the* 
heaf'ih the fuel. Ted into it* ' 1 .' . 

U rider - the ■ EPRI contract, ■: 
research staff at tiie 'GE_. 
Research "and ' Development,' 
Centre. Schenectady. New York, 
have completed . the construe- 
tion. of 'a . srnall experimental 
facility that. wtiL allow them- to 
test new ideas, including churn- 
ing the bed at higher speeds, to 
seek the best diameter of coal ■ 
particles. The best ratio of coal .. 
to limestone and to -design belter 
layouts for the boiler tubes col- 
h-cting heat from the bed. 

As part of an earlier EPRf 
contract, engineers found evi- 
dence that optiwrm coal com- 
bustion could be achieved if the - 
sir velocity through the bed 
v/fe raised from the alntosi 
sundaycit’ .3 merres/sec to 

between .'.7 and lu metres/sec. 
When-/ this is done, -the .bed 


becomes- a - flovrangf-ratiber' than 
a bubbling system -&ui lends ttr 
provide a more fevefc heat yield. 
This could malce; it easier ' to 1 
fcrtlQjV the load dehm^dl^ . 
‘ It is, intended to.dpok.’iat the 
eiTects of incr easing-bed density 
by raising, the size; ef^the' coal 
and limestone parsdles*^ Most 
estfstipjj '-systems taJte' -granules, 
-of: less than J in., m'dlametoc. 
TI»e . GS plant k ; v&ll : -handle; 
noduLeg up to si£ times-' this size. 

• Another . goal tir.deter- 

mme the best mix of coal with 
granulated .limcstou&'fo; achieve 
optimum. .! sutphui removal, 1 
depending on the- fuels used- - 

. Boiler i tube;- design- wiH be. 
exararaed" to- r "determine 
whether finned tubeb'will draw 
more hear from: the* bed than' 
the ‘ generally ‘ used smooth 
tubes. k r * . 

Effects of corrosion and 
erosion inside the bed -and the 
choice of materials appropriate' 
to withstand these st the lowest 
possible cost will be a further 
topic. At the same -tune, re- 
covery of unused coal and lime- 
stone particles will be .studied. 

Final conclusions ol the study 
will be presented “m the “ early 
lSSOs" GE says. After that, 
"EPR.r plans t" design Its own 
full-scale . fluidised, Bed power 
planjs.? f' , ;!■ 





ini® 






■neraS in suDuort of ex- at thfe bow for injecting an air- .This -was the first programme 

ni!wn™ S ilrUlfnp Pt ?n Arctic water mixture while underway to be -carried out on -a- supply 
£"?* ory dr ^ 1U3g jn ArCtlC: —which serves to lower the vessel . operating under such 
waters. frictional resistance^ For this severe : conditons and under 

OSA's own vessel , the MV . particular project, the vessel scientific supervision; It proved. 
Werdertor was used. It is an was ai so equipped with sub-sea - that-- with, purpose-built ; ships 
E1U 13000 class' ship buih tv systems to monitor the flow ( and "OSA' has four of the 13,000 
specifically for anchor handling. 0 £ broken ice around the hull,- class vessels) it is possible to 
tug and supply duties in t jj e inlets, thruster units and meet supply requirements for 


ELECTRONICS 


By remote 
control 


northern latitudes- and it was main propellors. 


tested under -many combinations Performance in all types of 


exploration and subsequent pro- • INFRARED V detection - - diode 
ductibn work in far northern , BPW*I , is- -.expected : to -raptjire 




A silicon photpdiode'.with iow 





to the vessel’s normal comple- also, able to reach speeds of up .‘-is on 01-528 1181 at Carrier ■ a silicon "photpdiode.with Jow 
ment of 15 collected 4ita'relat- to Si toots in solid ice 80 centi- : Hnuse, Warwick Row, Victoria junction capacitance and-a large 
ing to weatlie'r- patterns, the. metres thick.- SW1E5R, London.' • active area of 7J ’squai^; thlUi- 

‘ metres encapsulated Within a 

a QUALITY CONTROL . ~ :: .v -- . small 4iack8ge..;'Inl»rej«jy- low 


© QUALITY CONTROL 

Balances rotating bodies 


Slight pressure on the arm of fbe trip switch shtnriUiangmg 
down parallel and to the- left of the drill on this mac&ne 
will stop the latter very quickly in an emergency. 


junction . eapacitahte; “ ensures 
fast response ames.. an^ as the 
capacitance is Inversely propor- 
: tidnarto the reverse Maxvoltage 
it is possible to obtain variable 
response, -times-: within .the 


ss the machine 


COMPONENTS ' *SUCH ' as The bearings are mounted on forms it into the equivalent un-. response, times , ^*thm i the 

electric motor rotors and anv leaf spring suspensions the balance in chosen correction operating range 7 qf the device, 

other rotating . lt«n weighing movements ' of which are . plates. The console also shows . The iaiget^activff area permixs 

between 0.5 atid 10 "kg can he measured by a pair of piezo- the motor’s rotational position activation : vby - ■ r^atively weak 

balanced sta'ticaUy and electric transducers. The test when, it -has stopped, and can signal^ ources ^thereby increas- 
dynamically using the 3905/2504 piece is driven by a two -speed display. - bearing- vibration in. :.-ing -the -effects sensitivity of 
combination of test machine and electric motor via a cardan mm/sec. useful as a balance ..'the pbotodande. r.-r 
console put on the market by shaft.- .! ; quanijr -grading. . B.v- incorponrtitig . «a . narrow 

Bruel and Kjaer. After local amplification, the .The ; required corrections to . bandjtraiisirhssiv»!filtiit into the 


Bruel and Kjaer. . After local amplification, the . Tho ;required corrections to .har 

The machine supports the signals from the transducers - the test piece are displayed in . ^enc 



tLon. jhediflm,' .it has 


© DATA PsSOCESSSKG 

Will manage n 


RL-VNDATA is the name of a 
designed 4>y .iTtrmputer Manage- 
meni Group in conjunction with 
Bernard Thoirpe and Partners, 
estate aeents, to deal with the 
accounting and administration 
nl large properly portfolios. 

It will be available as a 
complete service operated by 
CMG and mn on a confidential 
basis on its own computers, or 
it eao be purchased outright to 


l-un on other computers. 

: From slmbl^lnpul'yOf i3?ent’ l s 
property- and tenaat- details, 
receipts, supplies details and 
invoices. "MAN CAT A will hand fe 
purchase • ledger. producing 
‘ cheques to. suppliers, remittance 
advices, -supplier fists and an 
enalysis oE payments. 

Contact 14 Tothill Street, 
London. SW1 (Ul-222 3521). 


MACHINES such as radial 
drillers in which the drilling 
head moves sideways over a 
large area- and quick chuck 
changes arc carried out are 
difficult to' guard effectively 
without losing versatility. 

To provide improved safety 
Cutler Hammer has introduced 
an emergency braking system 
which will stop the spindle 
rotation very quickly if the 
operator becomes caught up in 
the spindle or chuck. 

A ‘-’"trip limit switch ^'Is' 
attached t'o; tbs quill .‘bf the 
machine so . that it travels up 
and down with the spindle, and 
its actuating bar hangs down 
behind the drill chuck at about 


11 Inches from it. Thus the 
operator can still use ..‘a quick 
..change chuck .but if he. becomes 
caught up Ixl it bis' arm . will 
strike the bar.. ‘ ■ 

If -this happens a ' contactor 
system, operates and; causes tic 
to be injected into the' stator 
windings to stop the motor in 
fractions of a second. Once the 
motor has stopped the dc is dis- 
connected and the motor can be 
turned over by hand. 

The .dc- supply is monitored: 
if it flails thtiT-inachine cannot 

start ‘dr 1 Tun. 

. » ■ - 

Cutter Hammer is at Elstnw 
Road; :Bed/ord, MK. 9LH ( 0234 
67433). 




bearing surfaces of Synthetic an angle reference generator on/ be added at -that point. - . . selective.-- ■ currentfeicA^vailable. 

resin-bonded fabric on two bear- the motor shaft! - - Mote from B and - . K L«>ora- The peak responses is. in the 

ing support posts which may be A computer, in the console \ tones. Cross L^tees_ Rbaa, regron.of^S-nm-wth ^spectral 

secured at the required posi- calculates the unbalance at the\ !Hoiinslow T\F3 2AE Middx, f 01- bandwidth,' "of^ ^ run at 
tions to suit the test piece. two bearings and then trans- 570 -7774). : ! .. " (he fiO ‘‘.per-.ceur Twa. V The 

^ *•?> . been 

@ PROCESSES MATERIALS ..specificaliy'dpagn^-ferensure 

• ill . • ' ,. idrttfal^ v *immunity^-:frdm ' extra- 

O Ltma -rx7z~k-»«fr- ', . ' ueous TadhitiQii-.kntithe unit is 




0 PROCESSES 

Screens the mixture 


&£#-?. b J - 

„ j 1 - 


NOW INSTALLED at British sloping meshes .that are set at . 

Steel Corporation's • Llanwern, ever increasing angles from, the .‘--I- ;' ..■ ; - : ^fh‘-';T?Iti^on3C vr '^-'. .radio 

South Wales, . integrated steel horizontal, material moving; s* I I frequency- V-^iTei^ofeV 1 ]! control- 
plant, is a purpose-designed downwards encounters mesh dU.vF^J Esytemsidt j» believed 5 : that there 

ilogensen Sizer to screen tramp apertures of progressively ^ W #c?tiwis r .iD close 

elements from blended sinter smaller proportions. Resultirtf^^LMO^h nas peem xangg -remol*’ ^wdi as 

mixture. • effect is coarse product coming agent for the Thermo - pf vtelivisioSLj.chaiiiiel 

Specially produced for the off the top mesh, and so oiii. ^»Torattoq, wm^^-. a S eiettion/ household appliances, 
ntinuous process line at Llan- through to fines passing r eader ^ the 


ideal for utilisatit%3rf 'infra-red 

v ■ . - J/ v'V«mtroL links.-. w 1 : ■/.?. ' .•• - : ! 

rfi- ... ; '.f?TAs; -- tire' ' .BF.W 4 L; overcomes 




ns unit 


Si&'&R--- 




© SAFETY 

Outdoor electrical t 


JUST ISSUED by the lnter- 
naiional Electrotechnical Com- 
mission is a new standard 
entitled “ Electrical installations 
for outdoor sites under heavy 
conditions tindudinv* open oast 
mines and quarrm?! Part 2: 
General protection ivquir?- 
rients.” 

The standard is in three parts. 
The • first ■ covers* protection 
against direct contact with B'vp 
parts and deals separately wjth 
voltages above and below 
1 000 V; It-coyers topics ranging, 
front simply' placing live com- 
ponents out of . reach to the use 


of barriers., enclosures, and 
insulation. 

The seeond chapter deals with 
items that could became live 
under fault londltiuns and the 
means of preventing such volt- 
ages from persisting: earth fault 
current limitation devices and 
earthing arrangements 

Final part qf-Uie standard 
is'-' concerned.: ^{ith protection 
against ovefgnreot and fault 
current 1 

The publication costs SwFr 70. 
and is- available from the Com*: 
mission at 1 Rue,de Varembe. 
1211 Geneva 20. Sw'itierland. 


PRODUCTION rates of up to 70 
springs per minute in coil 
diameters up to 12 mm and 
lentrths of up to SO mm are made 
under computer control in a 
machine from Japanese com-’ 
pany Itaya and available in the 
UK from TI Bennett Machines, 
■'Redditch. West Midlands (0527 
20211 ). 

Instructions for springmaking 
are set up on a keyboard and 
held for repeated use in a 
memory: they are led from the 
electronics console to the form- 
ing- machine’ where they result 
in -'.spring wire being led into 
a central quill from the machine 
bade Surrounding the quill 
are six radially mounted cam 
operated sliding tools which 
move inwards in timed 
sequences, separately or in 


groups, to carry out the. form- 
ing action on the wire. The 
result is a coil spring- with /the 
ends formed and the company 
claims it is the- first universal 
machine to make springs .with 
extended hooks in^V- one 
operation. - 
• Instructions Trom - th£ stored 
program determine the appro- 
priate length of wire to! be 
supplied while the programmed 
slide movements produce the 
required coil diameter/ and 
length. * - / 

Limits of the wire diameter 
are from 0.5 to 1.5-ram, although 
a smaller version can be 
supplied with an upper limit of 
0.8 nun. A fhird version is 
designed - to/ make torsion 
springs, with' ends in the form 
of radial legs. 




Fernie Road, Market Har- way with material dwell 
borough. Leics. (0858 4552S4). each mesh minimised a: 

High capacity is attributed to the added benefit of tb 
a simple screening technique screens being protecte 
exclusive to the maker. Using coarse maleriaL wear is 
vibration to operate a bank of ingly reduced- . 


061-624 




rcening technique screens being protected from TCovar. Inconel, stahtiess steelS, - ' ■ 

the maker. Using coarse materi&L wear is accord- TIasteUoy and nickel' alloys.-^ T 

operate a bank of ingly reduced- . seamless tubUv:ir ndHtUto 'a'AvUa' 

-s-v i ^ with any cross-sectionai. shape.^ =- If R'X : l!l I lTl C 

Degreases and washes • - . r c s-x 




BSsl '- 1 


erirrg — round OD_ with /kny;v 


FOUR-STAGE cleansing plant ham 25829 1). . . _ .. „. 

for degreasing and washing of Maximum washing tempera-- . „.•[£%■ v’ . ^ ^$ECBBSa^L -;STORAGE tank 

metaJ canisters, motor car ture is 90 degrees C and each Appticaijohsv are found; in ^ fefnfoiSced. "plastics 
accessories, metal pressings, of these washing stages has an .-yart ely.. .Tor v hj^^n^uodied to Northern 
castings and a wide variety of upper tunnel . with anti-splash example, neutrm - pea m; - ton F.nVi hpering~ -Itulnstries, NEI 


W&SiiP* 




components, is designerd to entry and exit and a base so!u- ; sources, ^rock^j motbp - ^ ^ •• Houses Regent Gentre.'' New- 
form part of a fully automatic tion tank with gas fired burner- **■**&; 


production line, but can be used sion.- heater,, a re-cir.culation adapter for missiles,, travelling . Harii of 'tbe fevsteni invalves 
«,» map «*|'y operated siygte pump, piping „,d ays, mu .con- J! 


unit says developer Ber ridge trols. 


Engineering, Queens Road East. 
Beeston, Nottingham (Nolting- 


Overall size ul the plant Is 32 
by 9.5 by 8 ft. *' '• J 


London Clearing Banks’ balances ! 


technology, itigh' Temperature .. ■’ WU1LU 

connectors ■ ' - jbfoed:.fo .foiro storage units 

c . e • of thearetially.iralmti.ted capa- 

A typical example of the pre- cities. ■ Y- = : - iS-.r*. * . .. 
cision that c^ be obt^d^a . :^ponenls 

-arc ssC te; be ea^iir-lif ted by 


as at July 18, 1979 


(as table 4 in Bonk of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES. RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 


i . &•=£ 


Must -products are made- fo --completeiS-without lifting- gear, 
specific ’ requirements although . r - Foundation^ Znif ^ ‘ Hydro- 
a standard range-, of precision . stdr ' -are -yrapUffed,^: vrith sup- 




1— Banks 


THE -TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money- 
supply figures published later by the 
Bank of England. Tables 1, 2 and 3 
are prepared by the London; clearing' 1 
b ank s! Tables 1 and 2 cover ♦he'business 


of , their offices and their ’ subsidiaries 
(excluding Scottish and Northern Ireland 
banks) In England and Wales, the 
Channel Islands and the Isle of IHan 
. which are listed by the Bank of England 
as failing within the bankin? sector. 
■ ’Table 3 covers the parent banks only. 
" in this. It is comparable with the figures 


produced by the Bank" of England, which 
show the reserve positions of all the 
banking sectors subject to credit control. 
?Jinor differences here a rise from the 
exelusion from the clearing bank figures 
of Contt5. a subsidiary of National 
Westminster but a clearing bank in its 
own right. 


July 18. Change on 


Mly.’gtricg' 


access 


TABLE V 

AGGREGATE BALANCES 


LIABILITIES 
Sicrling deooslts: 

UR banking sector 

UK private sector 

UK pubjic sector 

Overseas residents 

Certificates of deposit ... 


Total 

outstanding 

£m £m 


Change on 
month 

£m £m 


Total 

nutstanding 


BIB'S 

Treasury hills 

Other hills 


Chango on 
month 

£m £m 


Eligible liabilities 
US banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other 

Overseas hanks 

American banks 

Japanese hanks 

Other overseas banks 

Consortium backs 


WalnMrt-e;^ll Betterton St, forcohsti^eticri^ inspection 'and. 
London/WC2H 9BS. 01-83& im ' cbnnec^ : 


O RESEARCH 

Insicticide?^dte^#r|Sl ■ 


POTENT iiodflgradiWd iosecti:! of a The 

rides, developed by Austral iaa repellent effect '‘could, ‘prevent 


Total eligible liabilities* 


49,151 


of which: Sight 

Time (inc. CD's) 
Foreign currency deposits: 

UK hanking sector 

Other Ljv residents 

Overseas residents 


t 1.266 
+ 755 
+ 511 


Special deposits with Bank of 
England : 

Investments: 

British Government stocks ... 
Other 


Advances: 

UK private sector 

UK public sector 

Overseas residents 



Certificates of deposit 

1.071 

- 82 



d< 

Total deposits 

63,299 

+ 

S74 

392 

Foreign currencies 

— 

Other liabilities* 

10.514 


89 

Market loans: 

UK hanks and discount market 


TOTAL LIABILITIES ... 

73.812 

+ 

303 

Certificates of deposit 

Other 


+ 714 
- & 


Reserve assels 
UK banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses .- 

Other : 

Overseas hanks 

American banks 

Japanese banks 

Other overseas hanks 

Consortium banks 


scientists;'. are tu be investigated- 'pestk- frp^ laSmg ^tiicii- eggs, 
for commercial; use irv a joint ? . The^wf COJnpainesrtwII -spend 
programme'; with two . ma3Qf about-'SA 1 lin > on !each . research 
cheniKal . cbmpmties. j ; ' ^ * before;, selectina'. a . .handful of 

They. are-. much, less to^c an^^^frrinsefet7«dal-;estqt , s-for corn- 
far cheaper to produce- tfian - mermal development. : 
present* products and arc to be The companies, were selected 
developed by Roche-aiaag of from S6, international orgamsa- 
Ausiralia apd Nippon Kayaku Vtfons that"- submitted proposals 
of .lapaiC-- - ... fn? further evaluation and com- 

The 18.. .new .compounds, mercial development of the 
known ' as' insecticidal esters, compounds. '• 
were designed with the aid ol — — - ■ — ■ — — 


Total reserve assels 


ASSETS 


Sierlinu 

Ca<ib and balances with Bank of 

England 

M-irVft'Ti'ans: 

Disconn 1 market 

UK hanks 

Cerlificalos of deposit 

Local anUuirities 

OU»cr ' 


Bills ... 

Advances: 

UN private sector 

UK public sector 

Overseas residents 


- 795 

- 14 


Other foreign currency assets* 


- 321 
+ 30 


TOTAL ASSETS ... 


1C.S32 r 1.132 | Acceptaucrs 

•Includes items in su-:?: «\nu '.r. iransiu 


Constftutina of total reserve assets 

Balances with Bank of England 

Monrv at call: 

Discount market 

Other 

UK. Northern Ireland Treasury Bills ... 
Other hi/ls: 

Local authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 




Total reserve assets 


TABLE 2. ■ INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


LIABILITIES - 

Total deposits 

ASSETS 

Cash and; balances with Bank of 

England 

Market loans: 

UK banks and discount market ... 

Other 

Bills ... 

Special deposits with Back ef 

England 

British Government slocks 

Advances 










NATIONAL 

WILLIAMS & 


— 


TOTAL 

BARCLAYS 

LLOYDS 

MIDLAND 

WESTMINSTER 

6 LWS 

Batins Si 



Out- 

unangv 

cn 

Out- 

Chunks 

on 

Out- 

Chin 130 
on 


Chango 


Change 


Change [ 

UK banks 



standing 

month 

Stand ins 

month 

Standing 

mcndi 

standing month 

standing month 


London clearing banks 

12.9 

• 

£m 

F3.299 

fra 

4-392 

£m 

17.5114 

■ £ru 
+ 2S3 

fra 

12.502 

fra 
+ 648 

£m 

12,721 

£m 
- 42 

£m 

18.731 

£m 

—444 

£m 

1.841 

£m j 

- S3 

Scottish clearing banks 

Northern Ireland banks 

Accepting bouses 

1*4 

13.6 

14.4 

+ 03 

- 0.4 

- 0.1 













Olhcr .'. .-. 

Overfcas (tanks 

13.6 

+ 0.2 

1.369 

4- 73 

4113 

- 5 

221 

- R 

324 

+ 65 

378 

+ 31 

42 

- 7 

American banks 

13.5 

+ 0.2 








- . 





Japanese hanks 

14.7 

- OA 

15.487 

4-714 

3.9«4 

+ 4l)fl 

• 1.1 <50 

^ 6?6 

1.952 

-101 

5.197 

— 249 

324 

— 2 

Other -overseas banks 

15.0 

— 

10.367 

— 407 

-1.163 

-I 6 S 

2.S72 

- 53 

1.62S 

- 91 

2.746 

- 7S 

257 

- 18 

Consortium banks 

18.7 

- 1.3 

1.394 

+ 53 

320 


108 

- 20 

454 

+ 46 

488 

+ 6 

43 

+ 1 

Combined ratio 

- 

13.3 

— 

oo 

-vM 

-4C3 

6 

-141 

n 

- 24 

2 

- 98 

11 

-126 

2 

- 15 


£m 

£m 

2,628 

-liv? 

308 

- 3 

315 

- 6 fi 

544 

- 14 


- 32 

116 

y - 

N.B. — Government stock holdings with more 


33J!95 

+ 393 

9.68G 

+ 292 

5.145 

+ 24 

7.707 

. + 40 

9.653 

+ 52 

1,103 

- IS 

than one year but less than IS months to 
final maturity amounted to 7 ...-. - 

267 

+ 41 


a computer "by. scientists from i 1 ■ ■ ■ y _ T T_ r 

the Australian Commonwealth 
Scum rifle v;aad Industrial Be* ' • r 
search Organisations (CSIRO) (i .'yw 

Division ; PC Applied Organic - AT l /S 

rhemistry. MeJboum?. over the . epcAj ? 
last few -years. - yf . i vv \ i 

Preliminaty tests have shown i]\ yS I R 

they are among the most potent - "f J : m 

insecticides ; known in science, . • ..A ■■ ?§£/ a 

yet massW : doses seem to have £3 

m> iffecGntr jnafmmais. They .are V I® 

much less tdxic than the *rl ready - ^ * V : (Jl 'M. 

sate sytrtbeti'c pyrethroids. .and _ J r'!* r AVl (! c-.W jg-v. 
preliminary' estimates show ■ V* 

I hev would j |»e far cheaper to v y ft V-.-Vr 

Like pyrethrnids . - U {^8#“ -Vf 

their potency . can be greatly : T >y 
increased"- -by ’ . the . addition of .. • 
other chert lea Is calln'd'lsyner- ' 

gists, which; suppress the m<^cr . . 7 j 

pest's - defences 

against these!; insecticides./ .; 1 7./. v £ 

They bare . been shown 1 io he ‘ f r 
activrj against. , the- -bowsefli'. * s 

mosquito; -IfWR- beetle, granary =■ 

weevil •and'- Jtont. brcilei -.rAa r : 7 

unusual espechbf most otih# r f ifcftfliigfl W » 

n*-* corn pounds- is rhst tfcey.also -XlgPPi!.^ i ^lBlWig8< 
exhibit ,*j strAtiK repettcni. act tin- ^ 1 s3St! 

w*»nM.-«^qjjKW>*.W.. vnUtr ; 

b.* u>ed OgMnSL peats, which art* -Swy Ear?wJidv.^ul/ofk0^f« 63' 
bu-hjr. selective fn choice- W .« V^.r ' .V^r' ' .r 


^^6310.1 


• NO MINUSUVI 

ORDER 


TABLE 3. CREDIT CONTROL 
INFOR.1LATION 
(Parent banks only) 

Eligible liabilities 

Reserv e assets 

Reserve rativ (57,) 


2— b'MiapL'o houses 

Eligible liabilities 

Reserve assets 

Ratio (“J) 



•HOBINIWUM 

LE*lQTH 


28.102 

+ 443 

8.744 

+ 99 

4.434 +153 

S.624 

+ 96 

7.300 + 97 

1.000 

+ 3 

3.699 

+ 47 

1.128 

+ 19 

379 + 7 

834 

+ 14 

933 + 1 

135 

+ 7 

U.A 

- 0.1 

1L9 

-r !U 

13.1 - 0-3 

12.6 

— 

12.8 - 0.1 

13j 

+ 0.7 


Special deposit!, al July 18 were £8Sra {down JTW6in} for bank, 
and f2m (down Efim ) for finaiu-e houses. * Interest-hearing eligible 
liabilities' were c:'.l,$?9m idnwn i85m). 


ThouMndsof • 

, L0»DW#5«? 

6 LAS6QWd941} 332 7201/2 • WABBINGT0NJ83Z 5) 8 111 1 2l 
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. TRA.’VSFm CALL CHARGE3 GCAD£yACC£PTCO ' '! 
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C y > ' ^ .A ■ 'T-‘V, . -.•■*** -. -v, 

■ .r- : • * J *. r >.' A ■ :- 


On tlie morning of January 
11th 1978, you might have been 
I forgiven for mistaking the streets 
of Sheemess for Amsterdam or 
Venice. 

* h After a night of near hurri- 
fcane force winds and waves 

y as liigh as houses, tlie East 
„ Kent coastline was, quite simply, 

’ blown to bits. 

* 

i In tlie light of this thirty 
- mile trail of devastation, it be- 
came clear to .us at Commercial 
Union that there w r as only one 
j^^way we could be of real 
help. 

Not with tea and sympathy. 
Or vague promises of compen- 
sation. 

But rather, by agreeing to 
claims immediately. On the spot 

Now, it’s not every day you’ll 
find us popping in on policy 
holder’s, with a view to popping a 
cheque in the post 

After all, like any other 
insurance company every claim 
we deal with involves certain 
formalities. 

There are details to be not- 
ed down. Policies to be checked 


out Assessments to be made. And 


so on. 


A process that can take any- 
thing from five minutes to five 
months. Or even longer. 

Speaking for ourselves, we 
prefer to simplify tlie paperwork, 
for the sake of a speedy settle- 
ment 

Which is precisely how we 
coped with tire mopping up of 
East Kent 

On January 12th, with the 
storm damage barely a day old, 
we set up an emergency claims 
centre in Canterbury. 

Within two working days 
we had our own team of claims 
inspector’s out and about on the 
waterways, personally tottingup 
the cost of repairs. 

In all, we paid out £115,000 
from just one branch, to 
more than400 policy hoi- 
ders. 

So they could start AS ™“ CE 
rebuilding their lives, while others 
were still getting estimates. 

We won’t make a drama 
out of a crisis. 












H 

v 

r 

0 

3! 

ir 

e 

!t. 

m 

d 

ri 

1 
*• 

3*1: 

v 


ir; 

iC 

u 

-VI 

m 

m 

I 

a r 
re 

in: 

iS 

ty] 

or 

at 

an 

/hi 

pi 

A 

n 

is 

ie 

AS 

:ai 

t 

ho 

Pi 

tot 

v-a: 

:ai 

n 

o 

nr 

ll3 

a 

■■ 

7 

nt 

or 

nr 

•ni 

or 

n\: 

V 

; .il 

s 3 



Financial Ti mes Wednesday August 8 1979 

EDITED BY CHffiSfOPHER LORENZ 




h 


JTHE STRAINS of the past three 
gfears notwithstanding, the rela- 
tively peaceful and productive 
Character of West Germany’s 
labour relations is still legen- 
dary — as is German industry's 
.consequent ability to adapt to 
the unprecedented technological 
and economic change of the 
1970s. 

But the explanation most com - 
in only put forward by foreigners 
‘ — the limited number of unions, 
and the moderation of their 
leaders — is nearer myth than 
legend. Not that there are many 
unions, nor that their leaders 
-are immoderate; far from it. But 
these factors represent a totally 
inadequate explanation for Ger- 
may's post-war industrial har- 
mony. 

The truth, as any hardened 
German-watcher knows, is a com- 
plex combination of many inter- 
woven factors. They include 
short-term ones such as the 
post-war imposition of common- 
sense laws and institutions (not 
only one-industry unions 1; and 
the .iob security created for most 
employees (though not. by any 
means, for all the foreign 
“guest" workers! . by sustained 
economic growth and the con- 
tinuity of Government policy. 

There is also a series of 
longer-term, more fundamental 
factors, such as the readiness oE 
most Germans to respect 
authority, and the vivid memory, 
for older generations. of 
repeated economic disaster. 

Crucial factor 

All too seldom, however, is 
attention focused on one of the 
most crucial single factors — 
what, in late 1970s jargon would 
be seen as an example of the 
“small is beautiful" philosophy, 
though it was actually intro- 
duced 27 years ago. 

In sharp contrast with practice 
in Britain and elsewhere, most 
of the negotiation between Ger- 
man employers and the repre- 
sentatives of their employees -Is 
confined by law to the workplace 
itself (either factory or com- 
pany). through a key institu- 
tion. the works council. 

To quote a newly published 
study on the mana cement of 
industrial change in Britain and 
West Germany*, the trade unions 
are allotted only "a guest role" 
in the company itself. "Thus 
management has to deal with a 
body which draws its strength 
and legitimacy from the work- 
force who vote it into office, ami 


healthy grass roots of 
labour relations 
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which both thinks and acts in 
terms of the enterprise." 

This is one of the essential 
pre-conditions for .what the 
study calls the system of “co- 
operative conflict res olution" 
found in many German, com- 
panies: the willingness .to con- 
fine she conflict, and its resolu- 
tion. to the enterprise. 

Sceptics may immediately 
object to this view, on the 
grounds that entire German 
industries — steel and engineer- 
ing, to cite only the most 
obvious examples — have been 
brought to a grinding halt in 
recent years by centrally- 
organised strikes. 

This does not detract from the 
study's argument that the main 
role of trade unions in German 
labour relations is to negotiate 
with employers' associations a 
binding framework of terms and 
conditions of employment But. 
it ■ emphasises, the framework 
then has to be filled out by 
negotiation at enterprise or 
plant level. 

Some companies in Britain, 
even quite sizeable and 
unionised ones, have managed 
to replicate this situation — and 
the' consequent feeling of closer 
-identity between employer and 
employee — by quietly establish- 
ing good relations with on-site 
shop stewards, and/or the local 
union branch. As a result, they 
have managed amicably to carry 
through a major rationalisation 
exercise, or introduction of new 
technology, without taking part 
in " adversary ’’ style labour 
relations. 

The report, financed and pub- 
lished by the Anglo-Genuan 
Foundation for the Study of 
Industrial Society, is a model 
of tact in its ! presentation • of . 
the very different approaches 
taken towards industrial change 
in Britain and Germany by 
management, unions and other 
employee representatives. 

But its tactfulness does not 
detract from Its value as an 
unusual bejeath-the-skin study 
of industrial relations in 
practice. 

' The basts of the report is 
seven’ case studies in each 
country of the introduction of 
change at plant level. In all 
14 cases the change — in the form 
of new techniques and equip- 
ment, sometimes involving 
movement of production from 
one site to another — was aimed 
at cutting costs by reducing the 
workforce. In most of the British 
cases, and in all the . German 


ones, the changes were carried 
through successfully. 

Especially illuminating of the 
general background to IR in the 
two countries were the very 
different ways in which the 
changes were handled by man- 
agement. 

Several of the British man- 
agements kept their plans 
secret from employees until the 
last moment, whereas the 
German works councils were 
generally informed at an early 
stage. " Very often they knew 
of the project before the main 
company board and the super- 
visory board had given their 
official blessing," says the study. 
It adds that the situation was 
less satisfactory in those 
German companies where initia- 
tion and planning was carried 
out centrally. 

In all the German cases, 
everyone — including the works 
councils — was agreed on the 
need for technical and organisa- 
tional innovation, in order to 
boost productivity. The early 
stages of planning were domi- 
nated . by considerations other 
than manpower policy, though 
this played an increasing part 
as the project progressed. 

Their execution also pre- 
sented a stark contrast. Whereas 
only two of the British enter- 
prises gave undertakings not to 
dismiss employees, all but one 
of the German companies 
avoided redundancies: manage- 
ment's “central theme" was the 
stability of employment, and the 
need to avoid dismissals at all 
costs, says the report On the 
other hand, a substantial group 
of German workers “Found 
themselves" downgraded to 
lower-paid jobs. 

, Explaining the background to 
these practices by both sides of 
German industry — which evoke 
envy or scorn abroad, depend- 
ing on whom one talks to — the 
authors point to a chain of 
cause and effect running from 
macro-economics right down to 
the workplace. 

They thereby implicitly 
emphasise how unrealistic it can 
be for employers in Britain. 
Italy, or wherever, to attack 
their own trade unionists for 
not following the example of 
their German colleagues, and 
“acting responsibly" in almost 
every situation. 

In simplified terms, the chain 
runs as follows: 

Germany’s economic success 
has created a shortage of 
labour, and therefore a rela- 


tively high level of Job security. 
This has made German workers 
confident about accepting 
change at the workplace. One 
result of this, in turn, has been 
the willingness of German man- 
agement to reveal information 
about change to their employees 
“far in advance of its imple- 
mentation, and beyond the 
requirements of the law." 

The British tor Italian) 
manager is obviously la a very 
different position, on almost 
every score. But will the 
German approach of “ co-opera- 
tive conflict resolution " remain 
resilient to the recent shift in 
the pattern of industrial inno- 
vation, from the expansion of 
production (and rising employ- 
ment). to the more intensive 
use of eristing capacity (and 
rising unemployment)? 


Resilience 


These new conditions had 
only just begun to take root by 
the time the study was carried 
out (mainly in 1976). But the 
authors consider it “surprising 
. . . that little hardening of atti- 
tude appears to have occurred " 
in the seven enterprises. They 
conclude that “ we were im- 
pressed by the resilience with 
which the industrial relations 
systems within these enterprises 
coped with the problems of 
rationalisation under these new 
conditions.” 

Only time will tell whether 
the authors' optimism is justi- 
fied. or whether, in spite of its 
much-vaunted institutions and 
ability to learn from the past, 
the Federal Republic eventually 
succumbs to the “English 
disease.'’ What with the slow- 
down ; in world growth, the acce- 
leration of technological change, 
and ht owing competition from 
the Third World ail tending to 
increase unemployment in the 
West, many Germans expect the 
next decade to be the really 
testing time for their labour 
relations system. 

"* The Approach to Industrial 
Change in Britain and Germany. 
Bit Eric Jacobs. Stanley Oricell. 
Peter Paterson and Friedrich 
"Welts. Price £10. Published by 
the Anglo-German. Foundation. 
St. Stephen's House, Victoria 
Embankment. Westminster. Lon- 
don SWIA 2LA. Tel 01-930 
S226. A detailed report on the 
German research, together with 
the full German case studn 
materiel, is available in Eng (is/? 
and German. 


“ INCENTIVE “ is now the 
vogue word. It generally implies 
a direct relationship between 
more post-tax income and per- 
formance at work. 

But are higher salaries by 
themselves likely to attract more 
and better entrants to the 
engineering profession, and to 
improve their performance as 
innovators and producers? 

Over the past few years there 
has been a growing awareness 
that one of the failings in 
British industrial management 
has been a lack of concentra- 
tion on the quality and 
reliability of the product with 
a consequent increasing decline 
in our technical competitiveness 
in world markets. This appears 
to be connected historically with 
a relatively low standard of en- 
gineering education, and with 
an undervaluation of the 
engineering function. 

One of the problems recent 
studies have disclosed is the con- 
flict faced by the highly 
qualified engineer wishing to 
remain in the technical stream 
of his company, but finds that 
the only avenue to promotion is 
through general management. 

It is not only in Britain that 
the problem of how to employ 
the outstanding engineering de- 
signer, who does not wish to 
become a "manager,” has be- 
gun to cause concern. A study 
just completed at the Massa- 
chusetts Institute of Technology 
has drawn attention to the . 
serious dilemmas that arise for 
engineers at mid-career.* 

Most competent 

Analysis of responses id a 
questionnaire from 957 MJ.T. 
graduates with some ten to 
twenty years experience in 
engineering-based careers in- 
dicated that the most competent 
technically oriented people often 
find themselves caught between 
having to move into manage- 
ment or staying in staff positions 
vitb insufficient autonomy to 
allow them to express them- 
selves in a satisfactory manner. 

These findings are likely to be 
taken seriously by American 
industry because of a growing 
anxiety that the United States 
is falling technologically’ behind 
some of its competitors: in par- 
ticular Japan and Germany. 

A company's vice-president of 
engineering is quoted as saying 
that "Engineering is a ‘bad’ 
profession. There is no pattern 
to the advancement of a profes- 
sional as there is in architec- 
ture. medicine, law, business, 
brokerage, education, etc." 

An assistant vice-president 
writes: “What a shock it is to 
r-n engineer to discover that the 
man who has developed leader- 
ship talents and has the ability 
to communicate is more pro- 
motable than the one who is 
primarily technically oriented. 
Even those entering a research 
laboratory are faced with this 


Management dilemma of 
mid-career engineers 
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fact" Others find their condi- 
tions of employment very differ- 
ent from what their professional 
education had taught them to 
expect 

The main finding of the MIT 
study is that, as expressed by 
the respondents to the question- 
naire, there is little agreement 
between the rewards they re- 
ceive,- their attitude to their 
jobs and their job satisfaction. 
For instance, in high organisa- 
tional positions it is the tech- 
nically-orientated alumni who 
are most satisfied with their 
careers despite the fact that an 
interest in people is more con- 
sistent with the requirements 
of the job. 

In low positions job and work 
satisfaction are generally low; 
but. unexpectedly, it is the 
technically oriented people 
with below average relative 
incomes who display most satis- 
faction. Jobs at this level do 
not seem to be meeting the 
needs of the ablest of those 
whose interests are primarily 
technical. Some of the respon- 
dent s are not primarily involved 
in their work at all, but in their 
f amin es or other outside 
interests; but that does not 
automatically mean that their 
work is poor. 

The conclusions of the study 
lead to some implications for 
the management of technical 
personnel. These involve the 
realisation that it is not enough 
to consider employees' abilities 
and potential; the basic orienta- 
tion of their lives must also be 
taken into account. An under- 
standing of the psychological 
influences that shape career 
patterns is as important in 
maximising their potential ser-. 
vice to an organisation as an 
accurate measure of their skills. 

To achieve this, the combina-- 
tion of the various orientations 
towards work with two levels of 
effectiveness and potential are 
best considered as a matrix ; 
(see illustration). Some of the 
descriptions in the cells of this 
matrix are self-explanatory. 

For instance, the group .in . 
Cell 3 are obviously those who 
receive the most attention; but 
those in Cell L while appar- 
ently well situated, may feel that 
they are unable to participate 
in the decision making of their 
organisation, particularly on 
technical matters which concern 
them most. 

Cell 2 includes the solid con- 
tributors to the organisation, but 


MID-CAREER ORGANISATIONAL ROLES 
ORGANISATIONAL EVALUATION OF EFFECTIVENESS 

HIGH LOW (“ ordinary") 


TECHNICAL l 

1 

Cell 1 

independent contributor 
policy specialist 
“ idea innovator " 

“ Internal entrepreneur 0 

Cell 2 

technical support 
expert on “formatted ” 
tasks 

“ maeter ” 

PEOPLE 

CeH 3 

top management 
sponsor 

development » policy 
** successful *' manager 

Celt 4 
mentor 

individual development 
functions 

w effective ” manager 
“ coach " 


• 1 

Cell 5 -• 1 

Cell 6 

NON-WORK 

specialist 

internal consultant 1 



*• variance sensor " 


. : -• 1 

" scanner * 



■Source; MI 7 


they suffer from becoming less 
up-to-date than recent graduates. 
An apprenticeship-master - pair- 
ing of young and “ old ” is sug- 
gested here as well as challenge 
Log assignments for which the 
mid-career engineers can 
.achieve their own technical up- 
dating. 

In Cell 4 are those not likely 
to rise in the organisation. It 
is suggested that this group, 
need ^assignments that draw on 
their technical background but 
which have an interpersonal 
-component such as acting as' i 
“ mentor ” for other employees 
or. “coaches " of project man- 
agement. 

Lost resource 

Cell 5 is the organisation’s 
major lost resource and -one 
which is likely to grow as ther 
present “ youth ” generation gets 
to middle years. Suitable Juries 
for its members might involve 
temporary assignments : j : and, 
especially, tasks requiring dis- 
tance from the organisation^- 
an insider's outside perfective.’ 
-.. Cell 6 contains average em- 
ployees whose main life 
interests are not In their work, 
n the other ceils; are handled 
properly ceil 6 is likely to be 
small. The fact that Involves 
rtsent is low does not automatic-, 
ally mean- that work is poor; 


many tasks are pretty routine 
and- probably best bandied by 
less Involved employees. This 
might be a. group lhat would re- 
.. spond weti to -opportunities for 
part-time work, job sharing or 
similar arrangements. 

The ' successful management 
of te chni cal careers requires an 
appreciation of the whole range 
a? possible attitudes and 
abilities. It requires an accurate 
assessment of each employee^ 
capacities: an assessment in 
which . both the employee and 
the employing organisation 
must concur. _* 

. Mori: important, however, is 
the recognition that ihe varia- 
tions in -orientation and ability 
necessitate flexible personnel 
policies and . multiple organi- 
sational roles; . Only if these 
exist - can organisations maxi- 
mise . the contribution of their 
technical staff and provide 
them with satisfactory careers 
throughout their working lives. 
. * Bailyn, Lotte. Living with 
Technology?-- Issues at Mid- 
Career.. -■ .Working. . Paper 
WPl 066-79, Alfred P. Sloan 
School .of:' Management M J.T. 
Cambridge. UjLA. 2979. 

Austen Albu is a former 
Labour ItfPJimd a vistting pro- 
fessor at the Science Policy Re- 
search Unit/' University of 
Sussex, tohere he: has recently 
been working : on. attitudes to 
engineering education: "• 
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Why just go to Europe 



so much further? 



Bermuda. Out onits own. 

Bv.nnuda is like another world. A peaceful, 
unhurried world amidst a warm, clear-blue seu; 
bordered by beaches of soft, coral-pink sand and 
bathed in sub-tropical sunshine. 

Yet it's a mere 7 hour# from London, with 
a direct flight every af ternoon. And you could 
spend two glorious weeks holiday there tor as 
little as £276* 

That includes airfares: room with private 
hath and breakfast in a guest house; taxes, service 
charge's, and transfers to and from the airport. 

for derails, post the coupon to Bermuda 
Department of Tourism, 9-10 Savile Row; 

_ London ^IXJBL^l^plriS^S] V4. 

Name 

Address 
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Company secretary’s Review 


IN TODAY'S ISSUE 


Dismissal tor incompetence 
The pursuit of small claims 
Finance Bill amendments 
Law Reports 

For the busy professional- essential facts summarised every 
fortnight in eight pages ol' invaluable information. Telephone 
US' now on 01-iSSG 9141 far three recent issues, without obligation. 




TBWOFORESTEXPCKIT 


OFFERS FOR EXPORTATION: 

PERIOD AND MODERN FURNITURE OCCASIONAL FURNITURE 

VARIOUS TYPES OF CHAIRS W s OODEN PREFABRICATED HOUSES 

WOODEN MUSICAL INSTRUMENTS WOODEN SPORTS ARTICLES 
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TEHNOFORESTEXPORT, 4. Plata Rosetti — 70036 BUCHAREST — ROMANIA 
Telephone: 243 t International » Telex: 10330 
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All oi lh«*« notes having been placed. Ihit an- 
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INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 

DM 200,000,000 

Private Placement 
7’/6% Bearer Notes of 1979, due 1987 


Dresdner Bank 

Aktiengesellschaft 


Deutsche Bank 

Aktiencj esellschaft 

Commerzbank 

Aktiengesellschaft 

Westdeutsche Landesbank 
Girozentrale 


Are you ihte^ested.in promoting your products ? 
... or in up-to-date inf ormation on the Romanian 
market : 


If so, 

exhibition programme: 

The International Technical Exhibition 

TEH NOEXPO 

and : 

The National Economy Achievements 
. Exhibition 

EREN ’79 

October 4—13, 1979 
Bucharest — ROMANIA 

• an ‘ excellent opportunity for on-the-spot 
information on Romania's economic, tech- 
nical and scientific potentialities. 

• an’ efficient way of direct contacts with the 
Romanian manufacturers and exporters. 

fe many possibilities of establishing economic 
and technical-scientific co-operation ven- 
tures. 

• meeting place for business partners from 

all over the world. \ 

For further information dp not hesitate to apply 

t° ;%• _ , 

THE COMPANY FGJt FAIRS 
I - AND EXfflBmONS 

Bncharest—ROMANTA : _ 

1, Piatza Sduateii 

Telephone : 1831.83 

Telex r 11408 TIB R t : 
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The way some people attemptto win new 
customers, you’d think impressions count more 
than products, flattery more than service. 

In truth, of course, business is a pretty 
/ 1' : . down-to-earth affair. 





about establishing that reputation. 

■ . . • ■ ’ * V , 

Advertise now for the future 

Corporate advertising is one solution to 

the problem. 


_ vehicle, effective corporate advertising not 
■ AA only educates and informs, it also helps 

■ V to develop - and confirm - ideas and attitudes 
' :; :among^dely differing groups ofpeople. 


■ f y A guide to successful work 

I'*/ “Corporate Advertising: Menace, myth 

or magic formula?” not only discusses the 
importance of corporate advertising, it tells 
you howto go about it. 

It includes examples of successful campaigns. 

It talks about strategy and timing. It 
discusses the media you can use to reach 
specific-audiences. 

And, most helpful of all, it provides you 
with a detailed checklist from which you can 
begin to identify all those occasions when 
your company could benefit from a corporate 
advertising campaign; such as when you 
want to demonstrate your standing in the 
commercial world. 


; , Fabfrom hmderi^gyour company’s com- 
A merbtal relations, it can only improve them. 

Celfnigthcright results 

* . ■ * i - 1* . ,x j’ , : jv .. > 

^jRiedogmsing the value ofcorporate 
. :advertisipg is one thing. Getting it right 

f X : - is another. 


.r 


AAA Althas to relate to your company. It has 
:Ab; A //d rektetp its audience. It demands a 
A obviously, 

; s': - ithas to be done well. 




u : 


;> Which is whywe’vc produced a book 
.A- to help you get it right. 




75; Anthony Wreford, 

.. •-Financial Times, Bracken House, 
-JlJlO Cannon Street, London EC4P 4BY. 


/.NAME. 



Send for your copy now 

You can get a free copy of 
this new book simply by 
completing and returning the 
coupon below. 

We can’t guarantee that your 
advertising will seduce the 
nation. But what you’ll learn from 
“Corporate Advertising: Menace, myth 
or magic formula?” will certainly 
..change your attitude towards your 
j> relations with the commercial 
world. 



Please send me a copy 
of yourbrochure '‘Corporate 
Advertising: Menace, myth or 
made formula?” 


POSITION. 


/COMPANY. 


ADDRESS. 


-. NATURE OF BUSINESS. 
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BY JOHN EDWARDS 

IS IT WORTH £3m to retain for 
for Britain a valuable source of 
invisible earnings and an 
important influence in world 
commodity- markets? The FT 
correspondence columns have 
recently been full of letters 
from Important People trying to 
persuade the Government that 
it is very worthwhile investing 
£3m to help finance a proposed 
World Commodities Centre in 
London. The campaign, 
orchestrated by the Parliamen- 
tnry Group for World Govf-rn- 
nv?nt is reaching a climav after 
several vears of effort since it is 
feared that unless a decision is 
soon, the ch-ince v.'ill be 
missed for ever. 

It is as well to he clear what 
is at stake. The proposed 
Centre is not planned to house 
the London commodity futures 
markets or even commodity 
traders. The intention is to 
provide much needed better 
accommodation for the secre- 
tariats of international com- 
modity organisations. At 
present there are sever, of these 
international quangos, scattered 
throughout London. These are 
The bodies concerned with the 
international agreements cover- 
ing coffee, cocoa, sugar, tin and 
wheat as well as the UN Study 
Croups for natural rubber and 
lead/zinc. 


Real threat 


There is a real threat that, 
unless these organisations are 
provided, with better facilities; 
they may be tempted to move 
elsewhere. As the sire, and 
importance. oF the commodity 
agreements have grov/n. so has 
the need for more suitable con- 
ference venues and translation 
services. A purpose built Com- 
modities Centre could provide 
the missing facilities and, per- 
haps, other ad ventages such as 
a central clearing house for 
world information on raw 
materials. 

But what, to put it crudely, 
is there in it for Britain? For 
a start,- the Centre can be 
viewed as a sprat to catch a 
mackerel. The. mackerel is the 
proposed UN Common Buffer 
Stock Fund, which no doubt 
will have a huge bureaucracy 
to adminster the S750m under 
its control. 

The UK Government is plan- 
ning to make a bid for the Com- 
mon Fund to came to Britain. 
But there is considerable com- 
petition from other countries 
since these international organi- 


sations are highly prized. The 
secretariat itself usually con- 
sists of highly paid personnel, 
who are big spenders on accom- 
modation and entertainment. 
The organisation meetings bring 
in regularly a batch of equally 
high-spending government 
officials, who could be described 
as "super” tourists. Where 
there is a buffer stock, as is the 
case at present with cocoa and 
tin. the London-based banks 
tend to get the lion's share Df 
ihe deposits and loan business. 
It is estimated the organisations 
themselves bring in invisible 
earnings of £2m and the buffer 
stocks some £100m. Altogether 
Britain's invisible earnings from 
commodity trading and markets 
is calculated at well over £200m 
a year. 

A more invisible attraction for 
the host Government of com- 
modity organisations is that rep- 
resentatives of the member 
countries are more easily avail- 
able to meet either at diplomatic 
or business levels. 

In London's case this helps 
the Government keep track of 
developments, in world markets 
for raw materials, and also sup- 
ports Britain's role in com- 
modity trading and as a centre 
for the flourishing commodity 
futures markets. 

Recognising the importance of 
commodities to the City, the 
leader of the Greater London 
Council, Sir Horace Cutler, lias 
already pledged £250,000 
. towards" ihe' cost of the proposed 
centre. 

Barclays Bank 7 International 
is spearheading a campaign to 
raise £3m from City institu- 
tions, with the proviso that the 
Government is prepared to put 
up the same amount 

The crunch' point" for a "deci- 
sion is near. In . September 
negotiations for a riew interna- 
tional rubber agreement are 
likely -to be concluded and a 
decision will have to-be made 
aliout where. to situate. the head- 
quarters of the new organisa- 
tion. . ... 

Malaysia has made a strong 
bid for ii to go to Kuala Lumpur. 
But there is a feeling among 
some, consumer countries that it 
would set a: bad precedent for 
an international agreement to 
be centred in the main produc- 
ing country of the commodity. 
Should this -happen- other com- 
modity organisations could be 
under pressure to make a 
similar move, and Britain’s 
influence in international trad- 
ing would be considerably 
diminished. 


Rust, hollyhocks and skirts 


THERE WERE days last week 
when there was only one thing 
worth looking at in any self- 
respecting English village: the 
hollyhocks. If you missed the 
London . monsoon, you would 
have to agree that this is the 
perfect year for them. 

There has been little rain to 
knock them sideways. It has 
been dry, but not so hot that 
they are stripped of their lower 
leaves by the rust-disease which 
spoils mine in a very hot 
summer. I have found no cer- 
tain cure for this rust, the first 
objection .which grand gar- 
deners raise to any suggestion 
that they should take hollyhocks 
seriously. But it is at its worst 
when your plants are too dry or 
on poor soil. Perhaps that Is 
why so few good stands of holly- 
hocks are to be seen in the few 
small French and Italian 
gardens which have an eye for 
flowers. They stop at sunflowers 
instead. 


Seedlings 


Reckon, then, that you are 
likely to lose the lower two feet 
of leaves on your plants in an 
average year. More than this 
weakens them for the following 
year, so you should he ready 
with a few seedlings in the 
wings which you can move on to 
take the place of rusted old 
clumps. 

Many gardeners look on holly- 
hocks as plants with, a two or 
three year life span. Of course 
there are those enviable clumps 


which survive anything in 
unlikely places beside a concrete 
path in a neglected Tillage front 
garden. But. if you want to be 
sure of the best for an 
important . border, you are 
advised to keep ' fresh stock 

coming on. 

The plants put down massively 
deep roots, so be prepared for 
a long, hard dig if you decide 
to remove an old and diseased 
group. Plant young ones In any 
soil when they have a deep root 
run. If you can stake them, 
they are just as free-flowering in 
shade, though they lean towards 
the sunshine and have to be 
staked. It is tempting to put 
them against a wall up which 
early-flowering climbers are 
growing. Be sure that you car. 
hold them in place with a strong 
stake and thick wire. Once they 
fall forwards, they lose their 
point 

How best can you get hold of 
them? Of course you can buy 
seedlings at TOp a time in a 
token casing of black polythene 
from nurserymen next ■ spring. 
The container-grown hollyhock 
is only for the unwary. If you 
sowed seed at once in a box of 
seedling compost or an open 
corner of a vegetable plot 
where you could keep the soil 
well-watered, you would have 
a good line of seedlings by the 
end of this month. If you 
thinned out the best and 
allowed them to grow on until 
mid-October, yon would prob- 
ably have plants worth moving 
into their permanent place for 
next summer, 1980. 


Ideally, you should have 
sown the seed six weeks ago. 
But like me, you probably wake 
up to the hollyhock only when 
it Is in flower all around you. 
So I would suggest that you 
started its seed off In a box 
which you could supervise care- 
fully in a warm place. That 
will speed germination qnd 
catch up some of the lost 


' plants belong only in _vi 
small gardens. One of the . . 
lugs in those superb summer 
gardens of low bedding plants,, 
packed with lobelias, petunias 
and marigolds, is their lack of 
height To make the point. I 
-will pass on the best use -of 
hollyhocks which I can recalL 
The garden was one of those 
plots which might he a quarter 


GARDENS TODAY 

EY ROBIN LANE FOX 


c round. You should get 50 
plants or so From a packet of 
mixed colours, more than you 
•could fairly use. 

On their placing. I would only 
you should be bold. Books tell 
you that hollyhocks grow nine 
feet high and belong in the 
larger garden. They try to divert 
you to the lesser annual holly- 
hock which you can sow as an 
annual in early February and 
grow to a height of three feet 
or so in its first summer. This 
year, I fell for a new annual 
sort called silver puffs. It is 
a good sJlver-pink in its modest 
way, flowering at a height of 
about two feet It is not the 
most robust plant, but when I 
look at it beside the plain old 
perennial sorts, I have no doubt 
that the old ones are far better. 
It is a fallacy that very tall 


of an acre, perhaps only a fifth- 
The owners had no children 
and preferred flowers to dogs. 
Yon could not walk into their : 
cottage without hitting your 
head on the beams and you . 
could not sit down for tear -of. 
landing on an overpolished, 
brass or putting your Jegs 
through a reconstructed spin- 
ning wheel. There was not much 
window and less light But out- 
side, the owners had ran a path 
straight- down the centre of 
their sloping garden without 
any attempt at correcting the , 
bumps in the ground. The path 
was wide enough to be spanned 
by 3 happy mixture oE the late- - 
flowering rose New Dawn and 
the earlier rose Paul’s Lemon 
Pillar, grown into each other*, 
across a pergola made from a 
semi-circular iron hoop. r. 


A1I down the path there were 
clumps of the tallest hollyhocks, 
set. in groups of five or six and 
unobtrusively "staked on. to. 
solid wooden posts. Thfere was 
nothing- else so tall hi the -centre 
M the garden. They were placed 
to mark the points^ 'where the 
side-paths branched offfrom the 
main line. Perhaps the garden 
looked bare in spring, though 
the grape hyacinths were said 
to . be- spectacular. Bat by lead- 
ing the eye down their ' main 
axis with these clumps of great 
height; their owners could then 
repeat a mixed border of holly- : 
hocks,- delphiniums, and sweet 
peas' against their low boundary 
-wall at "the garden’s far end; 
On a trellis behind, they grew 
eairly-flowering clematis Mon- 
tana in its pretty pink farm 
before the hollyhocks were up. 

Space illusion 

Great height on the' boundary 
line , and the main axis, greatly 
increased the illusion of space. 
This was not the garden of a 
couple who thought only of rare 
plants and martyred their lives 
to them. But it bore oat the 
principle to which I return so 
often here. Once you have made 
.a", start on your new' site and 
established an. outline, decide 
.what you like and grow plenty 
of- it ’ This garden was jnemor- 
able for its hollyhocks. ‘ Far 
.larger and grander ones are. 
riaemorable for nothing except, 
threes and fives of this phlox tir 



One final point Nobody 
wants to look at the bare lower 
stems of a hollyhock with mild 
rust The garden I have 
"described had concealed their 
lower stems by catmint, which' is 
plain enough, yellow green 
ladies^ mantle, which falls like 
a river . of flower through July 
and early August, and the 'plain 
white valerian, which . is a 
masterly touch as it is just tiki 
right height and colour. -• You 
have to , increase it by cuttings 
in order to keep out the plain 
red-purple* variety. Bor.it is 
pleasantly informal, one of the 
best -companions for hollyhocks 
which need' a skirt at l&st" as " 
far as.'their ankles. 


Le Soldi may be the answer 


RYAN PRICE, recovering from 
a cracked rib and severe 
bruising sustained through a 
kick from one of his two-year- 
olds on the Findoo Gallops last 
week, looks to have the answer 
to today's Brighton Challenge 
Cup in the form of Le Soleil. 

Price aod stable jockey Brian 
Taylor, bidding for a quick 


RACING 

BY DOMINIC WIGAN 


follow-up on Le Soleil having 
scared on the five-year-old at 
Goodwood on Saturday, took 
this event a year ago through 
Tamanaco, who had seven 
opponents to beat This time, 
Le Soldi faces five rivals, 
including stablemate Dutch 
Treat 

Le Soleil, who carries a 4 lb 
penalty as a result of last 
week’s victory in the Trundle 
Stakes, a handicap over today's 
ll-mlles trip, could hardly have 
been more impressive at the 


weekend. Eased into the lead 
some way from home by 
Taylor, whose singularly undis- 
tinguished riding was one of the 
features of the meeting, Le 
Soleil forged further and 
further ahead of the opposition. 
At the line, the chesnut son of 
Roi Soleil had eight lengths in 
hand of Burleigh, to whom he 
was conceding a good deal of 
weight. 

If, as I expect, the Findon 
horse (the subject of one bet 
of £3,500 to £2.000 on the 
course) reproduces that form 
here, matters should he well in 
hand some way from home. 

Price, the leading trainer here 
in the past few seasons with 31 
successes to his credit since the 
start of the 1974 campaign, 
could also be on the markWith 
Paul Stuart tn the Ladbrokes 
Betcba . Handicap. 

A third chestnut with dear 
prospects of success on on after- 
noon, which could be dominated 
by. animals of that colour is 
Where's Henry. 

Barry Hills has withdrawn 
Soaf from Pontefract’s Feather- 


stone Stakes, leaving Kellord to 
represent his stable. This 
attractive hay by Lord Gayle 
scored at Bath and Doncaster 
in April before running below 
his best (possibly due to the 
virus) in the Coventry Stakes 
at Royal Ascot I cannot see 
him failing to regain the win- 
ning thread today. 


BRIGHTON 

2.00 — Knight of Kashmir, 

2.30 — Where’s Henry 

3.00 — Paul Stuart* 

3.30— Le Soleil*** 

4.00 — King’s Ride 

4.30 — Panena 

AYR 

2.15— British Law 

3.15 — Old Dominion 

3.45— Tipo 

4.45— Border Dawn 
PONTEFRACT 

2.45 — Kellord 

4.45 — Ski Run 

5.15— War Legend 
YARMOUTH 

4.15— Fernelia 

4.45— rManrico . . 



BBC 1 

t Indicates programme in 
black and white 
6.40-7.55 an Open University 
(Ultra-hist frequency only). 9.40 
Rnobarh. 9.45 Jubilee Jackano’-y. 
10.00 Felix the Cat. 10.05 WM* 
Dnn’t You . . . ? 10.30 Alarm on 
the Danube Delta. 10.55 Cricket: 
The Gillette Cup — quarter-final — 
Somerset v. Kent. 1.15 pm News. 
1.30 Barnaby Learns to Swim. 
1.45 Interval. 1.50 Cricket: 
Somerset v. Kent. 4.18 Regional 
News for England (except 
London). 4.20 Plav School 


las BBC-2 11.00 am). 4.45 King 
C>nder. 5.10 ‘Wildtrack. 5.35 The 
Wombles. 

5.40 News. 

5.55 .Nationwide (Loudon and 
South-East only). 

- 6.20 The Wonderful World of 

Disney. 

7.10 Where Are They Now? 

- 7A0 ThV JIvefJBfrds 

8.10 The Omega Factor. 

ftOO- News. - 

9~5 Lena's Music. 

10.00 Come Dancing. 

10.40 Medical Express, 

11.10 The Music Makers. 

12.10 axu Weather / Regional 
News. 

Ail Regions as BBC-1 except 
at tire following tlmesi— 

Scotland — 5.55-6.20 pm Report- 
ing Scotland. 11.10 Scottish 
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ACROSS 

1 Shock me. I could be nos- 
talgic (Sj 

5 Suru needed for a horse (6) 

30 Concur with soldiers in 
time (5) 

11 Volley from course team lO) 

12 Eroughr to a pninr. being 
divided about writer (9) 

13 Box in French estaruinet (5> 

14 Fish to catch and stone (6) 

15 Statement of the main items 
to disparage (3-4) 

18 Cleaner on soccer pitch (7 ) 

20 Bad tot went first (6> 

22 Lazy person wrongly lied 
before start or race (5) 

24 Rustic opera making clergy- 
man drink fs> i 

25 Going up ten days before 
Whitsunday (G) 

26 Original as a number may 
be (5) 

27 Draw out by violence but 
without offence (6) 

2$ Wine going round in instru- 
ment (8) 

DOWN 

1 Listens to Oriental carrier 
of late (6) 

2 Alarm made to create a 
jam (9) 

3 One who shares a bed but 
takes no active part in busi- 
ness (S-7) 

4 Ministers ia laxi I catch (7) 


(i Clumsy pharmacist or drug 
dispenser (8-7). 

7 Combine it in French 
article (5) 

8 What doctors are doing 
when standing a round (S) 

9 Thoroughfare in South 
African boundary (6) 

16 Proportion in open pro- 
CL'F'a (9) 

17 Like a sea raider to sound 
first of hostages (Si 

19 Recompensed salesman with 
help (6) 

20 Lanes gunners put up for 
ammunition store (7t 

21 Hate some French examina- 
tion (6) • - - 

23 Lawful part of relic I 
lake (5) 

Solution to puzzle No. 4,041 



National Bowling Champion- 
ships. 1L40 The Music Makers. 
32.40 am News and Weather for 
Scotland. 

.. Wales— 5.10 pm Siangdifang. 
530-5.40 Dan A’r Deinosor. 5.55- 
6.20 Wales Today. 7.10-7.40 Pawb 
Yn Ei Fro: 10.40 Eisteddfod 79. 
11.10. Troi'r Dail. 11.40 The Music 
Makers, 12.40 am News and 
. Weather for Wales. 

Northern Ireland — 1. 18420 pm 
Northern Ireland News. 5-55-6.20 
Scene Around Six. 12J0 am 
News and Weather for Northern 
Ireland. 

England— 5.55-0.20 pm Look 
East ( Norwich 1; Look North 
(Leeds. Manchester. Newcastle!: 
Midlands Today (Birmingham); 
Paints West (Bristol); South 
Today (Southampton): Spot- 
light South-West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
10.20 Oharbar. 

11.00 Play School. 

4J2Q pm Cricket: Somerset v. 
Kent. 

4.50 Open University. 

6.55 Adveniure. 

7.45 Mid-evening News. 

7.55 Mother Nature’s Bloomers. 
8 JO Seven Artists. 

9.00 My Music. 

9.25 “La Bonne Annee,” star- 
ring Lino Ventura. 

11.15 Late News. 

11.30 Cricket Somerset v. Kent 
(highlights). 

12.00 Closedown reading. 

BBC-2 Wales only— 2.30-4.20 

pm Eisteddfod ’7p live from the 
Field (commentary in Welsh). 

LONDON 

"9.30 am The Living Body. 0.45 
It's More Life. I0J15 Talking 
Bikes H. lOjffl South-West Aus- 
tralia. 10.50 Family. 11.40 Rocket 
Robin Hood. 12.00 Cloppa Castle. 
12.10 pm Once Upon A Time. 

12.30 Emmerdrle Fann. 1.00 
News plus FT index. 120 
Thames News. l-tO Crown Court. 
2.00 After Noon Plus At Home. 
2.25 General Hospital. 320 About 
Britain. 3.50 Definition. 4.20 
Michael Bentinc's Polly Time. 


4.45 Enid Biy ton's Famous Five. 
5.15 Batman. 

5.45 News. 

6.00 Thames News. 

6.05 Father Dear Father. 

6.35 Crossroads. 

7.00 Don't Just Sit There. 

7-10 Coronation Street. 

8.00 Cilia. 

!BA programmes are subject to 
interruption because of industrial 
action 

9.00 Why England? 

10.00 .News. 

10.30 Border Country. 

11.45 Cnts (weekly arts 
review). 

12:00 Barney- Miller. 

All IBA Regions as London 
except at the following times:-?' 
ANGLIA 

10.35 am 5opbia Loren, 17.00 Run- . 
around. 11.25 The Southerners. 11.50 
Cartoon Time. 1-25 pm Anglia Nows. 

2.00 Housoparty. 5.15 Mr. an i Mrs. 
GOO About Anglia 11.45 Power V/ithour 
Glory. 72.45 am The Big Question. 

A TV 

9.15 am Something Different. 10.30 
Here Comes Mumiie. 10.40 The Nuturo 
of Things. 11.35 The Lone Ranger. 

I. 20 pm A TV Ncwsdesfr. 2-25 Thu Love 
Boat. 5. IB Sam. 6.00 ATV Today. 

11.45 Hove Girls. Will Travel. 

BORDER 

10.35 am Sophia Loien. 11.00 Run- 
around. 1T.25 The Southerners. 11.50 
Cartoons. 1.20 pm Bordet Nows. 2.00 
Housoparty. 5.15 The Flmtsiones. 6-00 
Lock around Wednesday. 9 00 The 
Moames. 11.45 The Andy Williams 
Show. 12.15 am Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News 
and What’s On Whore. 5.15 Lilttc Vic. 

6.00 Channel News. G.IO Ta.I-ing Bile*. 
1023 Channel Lata News. 11.45 Side- 
street. 12-CO am News and Wco’.hor 
in F/ench. followed by Epilogue. 

GRAMPIAN 

9.25 am First Thing. 10.35 From the 
Top. 11.05 Runaround. 71 .25 The 
Southerners. 11.50 Cannon Time. 1.20 
pm Grampian News Headlines. J 3S 
Family. 5.15 Wild. Wild Wand of 
Animals. 6.C0 Grampian Today and 
Farming News. 0.10 Lavom- and 
Shirley. 11 45 floflectigr-S. 11.50 The 
Child Wants a Home. 12.20 am 
Grampian Late Niaht Headlines. 

GRANADA 

10.30 am Tarzan. 11.15 Cl.ipcetboard. 

II. 40 The Beatles. 1.20 pm Did Tracy. 
5.10 Felin the Col. S.15 C ipse roads. 
6.00 Granarle News. 6 05 The Rhohde 
Reports. 6.30 The Squirrels. n.flS 
6 VI AT. 


HTV 

10.30 am From the Top. 11.00 Run- 
around. 11.25 Southoinwa. 11.55 TJib 
T roian Horse. 1.20 pm Report West 
Headlines. 125 Report Wales Head- 
line!!. 5.20 Crossroads. 5.00 Report 
West. 6.15 Report Wales. 6.30 The 
Lovers. 

HTV Cymru/ Wales— As HTV General 
Service except: ID'JO am-12.00 Eistedd- 
fod Genediaethol 1379. 1.20-1.25 pro 

Penawdau Newyddinn Y Dydd. 4.20- 

4.45 'Rydw I Am Fod. 6.00-5.15 Y bydd 
Yn Y Srifwyl. 9.00 Millennium. 0.30- 

10.00 The Camera. 

HTV West— As HTV General Service 

except: 1.20-1.30 pm Report West 
Headlines. 6.00-6.30 Report West. 

SCOTTISH 

10.30 am The Adventurous World of 
Sir Edmond Hillary. 11.00 Runaround. 

11.25 The Southerners. 11.50 Cartoon. 

1.25 pm News. 5.15 Pope ye. 620 
Crossroads. 6.00 Scotland Today — 
Summer Extra. 6.30 Talking Scots. 

11.45 Late Call. 11.50 The Entertainers 
—Pasadena Roof Orciiostra. 

SOUTHERN 

10JSO am From the Top. 77.00 Run- 
around. 11.25 The Southerners. 11.50 
Meiatoons. 1J20 pm Southorn News. 

2.00 House parly. S.15' Dick Trocy 
Cartoon. 5-20 Crossroads. 6.00 Day 
By Day. 5.35 Scene Midweek (South- 
East iroa only). 11.45 Southorn News 
Extra. 11,65 George Hamilton IV. 

TYNE TEES 

9.25 am The Good Word, followed by 
North-East News Headlines. 10.30 From 
the Top. 11.00 Runaround. 11.25 The 
Southerners. 11.50 Cartoon Time. 1.20 
pm North-East Nows end loakaround. 
5.16 The Brody Bunch. 6.00 Northern 
Life. 17.45 Police Woman. 1Z.40 am 
Epilogue. 

ULSTER 

10.30 am Sophie Loren. ' 11.00 Run- 
around. 11.25 The Southerners. 11.50 
Cartoon. 7.20 pm Lunchtime. 4.78 
Ulster Nows Headlines. 5.15 Cartoon 
Time. 5 JO Crossroads. 6.00 Ulster 
Television Nvwy. 6. IB The. Sound of 
the Solders. 6.30 The Flintstones. 11.46 
Pilgrimage. 12.15 am Bedlimn. 

WESTWARD 

10.35 am From tho Top (Sophia 
Lertjnj. 11.00 Runaround. 11.25 Tho 
Southerners. 1227 pm Gus Hnnaybun's 
Bmndays. 1J20 Wutwurd Nows Head- 
lines. 5.15 Little Vic. 8.00 Westward 
Diary. 10.28 Westward Late News- 11.45 
Sidesireci. 12.40 am Fmth For Life. 

12.45 Wost Country V/oather and 
Shipping Forecast. 

YORKSHIRE 

10.30 am Moby Drck and tho Mmhtv 
Mlphtor. 10A5 Airiqht Now. 11.10 
Young Ramsey. 1.20 pm Calrndar 
News. 5.15 Out of Town. 6.00 
Calendai (Emlev Moor and Beimunt 
editions). 11.45 The Odd Couple. 
12.15 am Tho Entertainers Featuring 
French jezz violinist Stephana Grappelli. 


j Radio Wavelengths 

BBC Radio London: 

1453kHz, 206m & 94.9vhf 

-4 1053k H2/285m 

9 1215kHz /247m 

1 1069kH2/275m 

U & 90-92. 5vhf stereo 

Capital Radio: 

1548 kHz, 194m 6 9S.8vhf 

O E93fcHz/433m 

JL 909kHz/330n> 

m 20OkHz/1S00m 
»* & 92-ffivM 

London Broadcasting: 

8 83-91<rhf stereo 

1151kHz. 261m & 97.3«hf 


RADIO 1 

(5) Stereophonic broadcast 
f Medium Wave 

5.00 am As Radio 2- 6 CO Andy 

Peebles. 9-00 Sunon Bates. 11.00 
Radio f Roadshow. 1X30 pm News- 
beat. 12.45 Peter Powell, 2.00 Tony 
Blackburn. 431 Kid Jensen. 7.00 
Radio l Mailbaq. 8.00 V.ikc Read. 940 
Newsbeai. 10.00 John Peel iSj. 12.00- 
5.00 am As Radio 2. 

VHF Radios 1 and 2—5.00 am With 
Radio 2. 6.03 Jsi'.n Dunn fS) (con. 

tinned tram Radio 2 5.20 pm). 6.50 
Sports Desk. 7.02 The Organist Enter- 
l ants IS). 7.30 Sparta Desk 7.33 
VJith Radio 2. 10.00 With Radio 1. 

12.00-5.00 am W.m Radio 2. 


RADrO 2 


5.00 am News Summary. 5 03 Tony 
Brandon jSi. 7.32 Terry VVanan (Zj. 
10.03 Colin Berry f S ) . 12.15 pm 

Waygonors Walk. 72.30 Pota Murray's 
Open House lit 2.15 David Hamilton 
IS l. 4.15 Much More Music IS). 5.00 
News. 5.05 Wainjneis' Walk. 5 JO 
Dun'- IS' r-nn» : ntieil on. 


8.03 Gillotte Cup Special. 7.33 Listen 
id the Band (S). 8.15 The Mane cl 
the Musicals IS). 9.02 Noel <S). 9.55 
Sports Desk. 10.02 The tmpieasiamsis. 
10.30 Hubert Gie^fi says TnoriVj for 
the Memorv 11.02 Round Midnight, 
including 12.00 News. 2.02-5.00 am 
You and the Niqht and the Music (S). 

RADIO 3 

*8.55 am Weather, 7.00 New. 7.05 
Vcur Midweek Choice, part 1 (S). 8.00 
News. 8.0S Your MidwoeV Choice, 
part 2 (S). 9.00 News. 9.05 This 

Week's Composer: Shutz (SI. 10.00 
Music Inr Cello and Piano (SI. 10.55 
French Organ Music (SI. 11.40 Homlsh 
Milne piano ret'taf (S). 12.75 pro 

Holland Festival 1978. part 1 tS), 1.00 
News. 1.05 Holland Festival. pa,t 2 
(Si. 1.50 F»lfy Years ol British Music 
(S). 2.20 Cart OolmBttch and Eii-sbath 
Harwood (S). 3-05 BBC Welsh 

Symphony Orchestra (5). 4.J5 The 

Masters In a Liel-t Vein (S>. 5.10 

Young Music-makers IS). 5.S5 Home- 
ward Bound f Si . 15 45 Nows. $5.SO 

Homeward Sound. J6.15 At Home. 
7.70 >iii>» on record fSt 7 ’D P-nmn 
T> "in V y — f_- ... 


8.10 The Arts Worldwide. 8.30 Proms 

•79. pan 2: Bruckner (3). 9.35 

Scientifically Spoakmq, 10-30 Moure 
Lympany piano recital, part 1 (SI. 

-11.10 Interval Rending. 11.25 Recital, 
pan 2. Chopin. 11.SS-12.00 Now:.. 
VHF only — 6.00-7.00 am ■ and 5.45- 

7.10 pm Open University. 

RADIO 4 

6.00 am Nows Briolmj. 6.10 Farming 
Today. 6 25 Shipping Forecast- 6.30 
Today, including 6.45 Prayor for the 
Day; 7.00, 8.00 Today's Nows; 7.30. 

8.30 News Headlines; 7.45 Thaunht lor 

tbu Day. 8.45 Thu Enchanted Hljcca. 
9.00 News. 9.05 Pick ol tho Bunch. 
9.35 Loudon Lubour. 10 00 Nows. 10.05 
The Living world. 10.30 Daily Setvicn. 
10.45 Mommg Story. 11.00 Tho Magic 
of Music (S). 11.46 Liston With 

Mother. 12.00 Nows. 12.02 pm You 
and Yours. 12.27 I'm Sorry I Haven't 
a Clue (Si. 12.55 Woather: programme 
news. 1-00 Tho World at One. 1-40 Tim 
Archers. 1.65 Shipping Forecast. 2.00 
News. 2.02 Woman’s Hour. 3.00 News. 
3.05 Afternoon Theatre (S). 3.50 Choral 
Evensong (S). 4.35 Store Time. 5.00 
PM: News magazino. 5.50 Shipping 
Forecast. S.B5 Weather: prop ram my 
news. 6.00 Nows. 6.30 Tho Enchsntlnq 
World of Hingo and Bracket f5>. 7.00 
News. 7.05 The Atchore. 7.20 Lot's 
Got This SoWed. 7.45 Lifalinas In 
Madicme. B.AS Britten an Britain (SI. 

9.30 Kalmdosenpo 9.59 Weather. 10.00 
.The World Toniqht. 10.30 Tho Popular 
Imauo (S). 10.55 “Smith Again, ii.oq 
A Book at Perfume. 7T.1S The 
Fro- rm* World Twi^ht. 11 M »*•••:• 
- " * ’ .* r -‘ 1? - 


ENTERTAINMENT GL IDE 


OPERA & BALLET 


COLISEUM- Credit Cards. 01-240 5258; 
Reservations 01-836 3761. 
ENGLISH NATIONAL OPERA 
Torn or 5.30 Siegfried: Sat 4.30 Twlnaht-of 
the Gods: Wed next 7.30 The RhhKBoid. 
104 uni cony seats available tram 10 am 
on aav of performance. 


COVENT GARDEN. CC. 
(Ganfencltarge Credit cards 


01-240 1036., 
01-036 6903). 

THE NATIONAL 1 BALcE?~ OP CANADA 
Ton't, Tom or 7,30 and Tomor 2.00 La 
Fllla mal gar dee ihail price children 
Thins mat only). Frt 7.30 and Sot 2.00: 
Swan Lake. Seats avail for both mats. 
Sat 7.3o BavaderMfMad Shadow*!' 
Kettenunz. 

65 Ampul seats wall fur all ports from 
>0 «m on day ol pert. 




YAL FESTIVAL HALL. 01-9Z8 3191. 
iMiinht 7.30. Tomorrow 3.00 and 7.30. ; 
GALA BALLET SEASON 
MHna Gtetaud, Yafco Morfshfta. Galina 
Samseva. Marune Van ■ Hamel. Jonathan 
Kaly. KeNin McKcnxio. Peter Srhautuss. 
TaUutaro Shimizu. Gala Balm Orch.r 
and Corps de ballet. Act 2. Swan Lake; 
Act 3 Sleep i no Beauty and a selection 
of popular dnrereisementa. Pinal ■. Pena.- 


ROYAL FESTIVAL HALL. 01-928 3191 
U til Ain. 29. Evs. 7.30. MaLSat. 3. 

LONDON FESTIVAL BALLOT 
Unlit Sat: COPPEUA TonfBht Belftore. 
Hushes. Long. Mon to Aus 18: ROSA- 
LINDA. Aug 22 to 29! LA SYLPHIDE. 


SADLER'S WELLS THEATRE. jlOMbfay 
Aire., EC1. 037 1873. Unfit: Awe iK. 

DANCE THEATRE OP HARLEM ■ . 
Eva. 7 JO. Mat Sat. 2.30: Imunt-tC. 

Bookings on 837 7734~ge05. 
Tonight. Sat. Aug -17. 10 icvge Serenade. 
Troy Game. Manifestations, Four Tem- 
peraments. Tomor. Frt. Sat imat) Aug 
IS. 16: Allegro BrIHante. Busfera. 
Miraoe. Agon, ocuoio- Aug 13 14. .IB 
(mate Shaoes of Evening. AdegletM No. 
5. The Greatest <pas de deaxi. Le Cor- 
sair e ipas dc dett.O. Forces of Rhythm. 


THEATRES 


■; f 


THEATRES 


DRURY LANE. CC Ol-ttSB 8108. 
nEus. 8 pm. Fndav and Saturday at ff pm 
and B.4S pm 
•- Th« Rio Extravasma " 

BRASIL TRONCAL - . ,J 
. “The dancers vibrate. oscRtate and' 
pulsate while tmHw. ret retaining, their 
, ambles, bangles and beads.". £. News. - 
BOOK NOW— SEASON ENDS SAT. . 
r • •. . AUG. tB. 


DRURY LANE. CC. Ot-SSE OIOS. 
■ Opens September 3 5th. Previews tram 
.. September. 21 __ ' , • 

CAROL CHANNINV'.IQ 
HELLO DOLIYT 
with Eddie Bracken . . 
Boa Office now open. ..... 


BOY AC . COURT THEATRE. UPSTAIRS. 

. 730 2554. Evgj. B.OO. - MARIE -A 

BRUCE -by ■ Wallace- Shawn. Last Week. 


ROYALTY. ■ ; - • CC-.- 01 -4 OS UOQ4.- 

Mohdav-Tbunday. . cjcolngs 8.00. Friday 
5-30 and BAS. Saturdays 3-00 -and. 8.00. 

BUBBLING BROWN SUGAR 
“One of the mast exciting musicals 
■ I • . tor years." NoW. 

BOOK NOW— ENDS SAT. AUG. 18. 


FORTUNE. 836 2235. E»P», JLOO. i SAVOY 7HEA77U. 

Tburs. 3 JO. Saturdays and 8.00rl*7 .^ Credit cards 01- 

' AGATHA CHRISTIES r .***ltt pafrlKOu . 

YEAfi 


MURDER AT THE 
FIFTH GREAT 


. _ l RAGE 
(EAR 


-GARRICK. CC. 07-836 4601 : Evas. B.OO. 

• DEATH TRAP 

m&y TnWSm. %tYl‘KSRfc - 

VERY EXCITING." Fin. Times. .- ; 


globe theatre, cc.- 01-437 1592. 

Mon, to Fr|, Era. Crop. Mars. WetL' 3.00. 


THEATRES 

A DELPHI THEATRE. _ __ 01-836 7617. 

Mats. Tbur2 lr at 3 0 7 's2ts, 4.00. 

JOHN INMAN la 
"GLORIOUS FARCE.". Dally Tet. 
CHARLEY'S AUNT 
" Thorounhlv enjoyable." Sun. T el. 

“ Laughs flow freely.' ■ N. of World- 


GEMMA CRAVEN 
. ANDREW*^. . ^WADSWORTH, r. 

• A new musical 

and JlrtJ 

MUSICAL 


MONTY NORMAN and - JutlAN MORE 


NoV^t 0 ' 


STUNNING 


. MAGIC. 
OCCASION.' 


ST- GEORGE'S.- THe. ONLY .ELIZABETHAN * 
TH.- TUfiMlI Pork Rd- N7. 607 1126. 
‘Man Tde and Sat 4.0. 

Evgar 7.30 Ton't {Returns Rep Ana 13» 
AS YOU LIKE- IT 

: . Tomorrow. Fcl Sot JULIUS CAESAR 


^ 01.836 8888. 

^ _ . 734 4772. 

8 ILL' PATERSON . .' . one of those 
rare yoonfi lions of Brfttsb ■ Thaatr*,' F -T . 
' . WHOSE UfE IS IT. ANYWAY? 
PLAY DF THE YEAR 
by Briait Clarke. "MofneMouj Play. 
I is roe you to sen IE" Guardian. 

Era. a. Sat 3-45 and B.4S. Red. Price 
Matinee wed. XOO. 2nd GREAT YEAR. 


ST. MARTIN'S. Credit Cards. 836 1443. 
Ersa.' 8. Mat Toe*. JL4S. Saf 5 A 8;. 

. AGATHA CHRISTIE'S 
:• •• THE-MOUSETRAP 

WORLD'S LONG d5T- EVER RUN: 

• XTtU.VtAJL 


THE BEST BRITISH MUSICAL OF THIS 
YEAR AND A PEW 'GONE BY. F. 

BRILLIANT.'* EVG. NEWS. .. 


ALBERY. From 6.30 am Ind. Suns.- 636 
3876. CC bookings 836 1071-3. Eras. 
7 AS. Ttnir. and Sal. 4JO_cnd B.OO. 
A THOUSAND TIMES WELCOME IE 
LIONEL BART'S 
OLIVER 

• “MIRACULOUS MUSICAL." 
Financial Timet., 
with ROY DOTRIC6 ' 

GILLIAN BURNS MARGARET BURTON 
Party rates and student stand-by avail. 


ALDWYCH. CC. B36 640a. into. 630 
5332. Fully air-conditioned. 

Ton't 7.30 and all week 
ANTONY AND CLEOPATRA 
isold oul until Frit 

With: John O'Keello's WILD OATS 
*ne*l perl IS Aua> and Bulgakov's THE 
WHITE . GUARD i neat port 17 AUgL 
BSC uJsd at THE WAREHOUSE l*c 
under Wl. 


AMBASSADORS. CC. 01-836 1171.- 

Evi B.OO. Frl. and Sat. 5.30 and 0.30. 
OINSOALC LANOEN. GWEN WATFORD 
DAVID BURKE ANGELA OOWN 
in 

BODIES 
by James Saundor% 

11 THE IMPACT HIT ME LIKE A 

THUNDERBOLT FROM JOVE. THE 

LANGUAGE BLAZES WITH WIT AND 
INTELLIGENCE AND ITS THEME 

ELECTRIFIES-” Daily MBlL 
BO O IES 

■■ WHEN WE HAVE .LAUGHED AT IT* 
WIT. BEEN HELD IN THE GRIP OF ITS 
DRAMA AND. REVELLED IN THE 
COLOURS AND LAYERS OF ITS 
LANGUAGE. BODIES STIU. P*P-r- 
ECHO AFTER ECHO IN OUR MIND5 
AND HEARTS- DIN$OALE LANQEN'S 
PERFORMANCE . IS WORTH GOING 
MILES TO SEE.” Barnard Levin. 
BODIES 

"MR LANOEN GIVES WHAT I INSIST 
IS THE BEST . PERFORMANCE IN A 
MODERN PLAY NOW 70 8C SEEN IN 
LONDON." Ev. News. 


TEN TIMES TABLE by Alan ~ATCtKxjrn. 
' Non-stop iiMMer." Daily Mirror. 


HAY MARKET. CC. ■ '01-930 SSSZ- 

Evenings 8.00. Wed. 2-30-- • ' 


MICI 


** B 3?san 


KEITH 
HELL 


HAMPSHIRE 


THE 


^ R ^,feWf E L^ STERY - 

bv PAUL GIOVANNI 
•■This kind- o* weeucle i eannot recall 
since boyhood . ■ - icrrtflc stun. News. 


HER MAJESTY'S. CC. . 01-930 SBOfi. 
Evenings 8.00. Frl, Sot S.15 and 8.45. 
AIN'T MISBEHAVIN' _ 

TTio New Fats Waller Musical Show ' 
"A RIOTOUS HIT.” Dally Mall. . 
"JUBILANT. THE BEST PCRFORMANCE 
OF ANY KINO IN LONDON." Obs. 


KING'S HEAD. 228 1916. 

Dinnct- W 7,30. Show at 8.30. 
-FIFTY : WORDS : 

HITS OF LENNY BRUCE' 
"SHEER- BRILLIANCE" Time Out. 
"An evening tf such revertrerallve rich- 
ness. laughter and delight " Gan. 
"WITTY PROVOCATIVE SHOW” E. SM. 
"A funnier- even inB Han I cbilM'«*ef 
imagine spending with Lenny Bruce 
himself' Whats On. 


APOLLO THEATRE. CC. 01-437 2662. 
Ews. 8 0. Sat. 5.0 and B 0. Mnt- Th 3.0. 

IAN CHRISTOPHER 

LAVENDER _ TIMOTHY 

J ULIA FOSTER In 
APPY BIRTHDAY 

A VERY FUNNY NEW COMEOY RY 
THE AUTHORS OF BOEING BOEING. 
’ FEYDEAU LIVES. CA VAf" Gdu. ” IT 
WILL PROBABLY RUN AND RUN." 
Daily Mail. 


ARTS THEATRE. 01-836 2132., 

TDM STOPPARD'S 
DIRTY LINFN 

"NUaiious ... do sne It." Sun. Times. 
Monday to Thursday 8.30. Friday and 
Saturday 7.00 and 9.15. 

NOW IN ITS 4tn YEAH1 
Loxirst nrlced b«l . scat* In London. 
£4.00. cs.55. £1.60 plus i5o temp memb 


LYRIC THEATRE. 01-437 3686. 

Eves. B.OO. ' Mats, WCfl. .and SU. 3.00- 

tjuMQ CRONYN 

<n the 1978 Pulittcr Prize ptay 
THE,' GIN GAME 
• -Oiretttd by 
MIRE NICHOLS 
From Broadway. Limbed Season. 
"TWO RARE. . AND SUPREME PER- 
FORMANCES." Guardian. 

"EX T REMELY FUNNY." New YWfcer. 
MAYFAIR. _ 01-629. 3036. 

E“ jnlngs 8.00. Sat 6.00 and 8.43. . 
A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE 
, „ A^JdUSICAL REVUE . . 

' Sgperiotfye non-stop cofnedv." E. Neva. 

i-aiiBti riot ... . sheer fun . . . not to 
oe mfsjed.". S. Express. " T no Amplest 
strict the. Man Brothers never wrote." 
Daily Mad. • - 


STRAND. /01-B3G: -2668i Etrenbtgo BJOO. 
MatTnm-SJOO. Sats. Uf-'M VJO 
... -NO SEX PLEASE— 

WE'RE BRITISH 

LONGEST RUNNING COMEDY IN THE- 
WORLD." ' 


TALK' OF. -THE TOWN. CC. 01-734 SO SI. 
AIR CONDITIONING. CREDIT : CARDS. 
CELEBRATING 21- YEARS 
' From 8.00. Dtnlnp -and Oancino; 

- .. .9-30: SUPER REVUE. 

BUBBLY . 

' - At-1.1; BUDDY- GRECO .. • 


VAUDEVILLE. , CC. jOI -836 S988- 

Evs- a. Mat. W&f. 2^ts.' Sat. .S and 8.30 
EDWARCF FOX In 
THE FAMILY REUNION 
. by T. S. ELIOT 

v Sheer Magic." - . WpmcJN.- TJqjt*- 
“This T* E4WT5 area test oiay,"0- TN. 
• - TW» Tbaatre-H IWly aiiMmdItloB. 


VICTORIA PALACE. CC. 01-828:4735-6. 

• - 01-034 1317. 

Evas.' 7-30. Wed^ and Sat 245.- 

•• BLOCK BUSTING SMASH-HIT 

MUSICAL," Daily Mall.- . • 

■ Best MasKal ;of the Year 1978. Ev. 5wd- 


WAREHOUSE. Donnfar pwatreL Corent 
- Arden. Box ORee 
Shakespeare Co. Taii'r,. 30. Premiere 
Howard Brawn's - SORE- . THROATS. 
About th* power- PL.*** and money. 
Not .suitable for tJlWryn. AIT rows 
£2-10. Student* £1.10., Ade. bkas. from 
Aidwyeh. . . • - 


" The best MHodo V 're seen." Wf»at «On. 
-a surprise 

AND THE AMrCUNG • 


JOMfS Sto 'the AMAZlNt 
TECHNICOLOR DMAMCOA1 


• K W . liNjaa. 19th- YestenWy. 

RJnff 834 0283. 


WHITEHALL. CC. 01-930 .6692-7765. 
Monday to Thunoar 8.00. Frl.. and Sat. 
6.10 and 8.50- 
IP I TOMB! 

“11 Is * loatstamphM pulsating wirqiv- 
patfccd Atnren- muiieaL' News of World. 

. FOURTH G R EAT YE A R 
[ WINDMILL. CC. 01 -436 §312. Twue 
nightly at 8.00 and 10.00. Sun. 6.00- 
and B.OO. -Paul Raymena present s RIP 
OFT, The erode ftroenenot of the mode** 
ara.-- Fourth 1 great, year. Now showing 
new second edition. New Girts, oevr acts, 
new productinn. 


NATIONAL THEATRE. 'S' CC 928 22S2. 
OLIVIER (ones -scntei: Totfa* 2JfS •taw 
Price mail and 7.30 AS YOU LIKE IT 
Tomor 7 SD-.UMtscoverad Country. 
LYTTELTON Ipwncotrium stagd: Ton't 
and Tomor 7-4 S BETRAYAL rew play 
b* Pinter. 

COTTESLOl (small auditorium]: Tomer at 
s.o wings by- Arthur Koo-L 
Evkcllent .cfwdft.. seats from _ 10 am 
dev oi pert- ml 3 theatres. Car Dark. 
Restaurant 928.2033. Credit card beak- 

ings gza 3052. Ai r eondlHboing. . 

OLD 


VIC. 


01-926 7616. 


ASTORIA Chanap X Rd. S. CC. 01-734 
4291 or 439 8031. Man-Thurs. 8 pm. 
frl. and Sjm. K and B.45 am. 
LIVE ON STAGE 
"GREASE" 

"ENERGY AND VITALITY AND SHEER 
EXUBERANCE." Oa.lv. Eypresi. 
"GREASE" ^ 

" AS SUCK. SMOOTH AND SLEEK AS 
'C R EASE' 

_ SHOULD BE.” The Sun. 

Croup bookings 01-4 37 3BS6. 

Children i- price 1 


OLD VIC COMFANT 
Derek JasoM n HAMUT tMilffht 7.30 

ROMEO ANoSJtlET^Sis Aug. M The" 
GOVERNMENT^. IN6PEC10R open Aug. 
29. PADLOCK -MISS IN HER TEENS 
on*ns Sept^M. - WHAT THE BUTLER, 
' - — -- — The 88 World 


S/ W opens Oct. . 17. 
P -Jmiere No*. 7. 


WYMBHAFRS. Frwd'8.30 am ■ i«f ■ Supl 
01-836 »28- CroJK card Wre*. M6 
1071. ■ Mon.-Thura. JBLOO. Frl. and Sat, 
£.1 5, fl-SO- 

■ ■ - ENORMOUSLY RICH." • 

MMV °^ J « C,> A i ^™0 6 U t C COm ” 1V 
“ very toin-y." Evening News- „ 
" SmM HanNv cf'ser and relhle" 
DaHY w. YOU SHAKE WITH 

LAUGHTER." Guardian. 


YOUNG VIC. 925 6363. 7A5. TH 

Ana. 25- VI Company in NIGHT 
child. A new musical. 


CAMBRIDGE. 01-B36 6056. Also open-, 
Sun. 11 am-7 pm. CC 01-936 7040. 
Mon to Frl E.b. Th 3-0. Sat 5.0 and 8.30 
THE CRITICS PAVED ABOUT , . . 
CHICAGO 

fHE HIT BROADWAY MUSICAL 
Group booking*. 01-437 3856. 


COLLEGIATE THEATRE. 01.388 7824 . 
307 3829 . Tom Slaepnrd 1 latest n 1 *. 
DOGG-S HAMLET. CAHOOTS MACBETH 
bv i he British America Repertory 

Company, world Premiere tour. Must ga 
to U 5 . Seel. 2 nd 

■ Funny . . . knockabout farce. ’■ "Im- 
pressive . . . tunny . . . slabs of Shake- 
spenrn which chill the. blood."— D. TEL. 

"fnnotnen I compression Of. the irMMin." 

■'Zany farce . . . unrelenting lofcev." 
•Ingen’-ous . . , bea-it-lul scholarly Jape." 

VijntenioQ cartoon Hamlet ■ GDN 
"Comic triumnn." — E. NEWS. "Splendid 
miiHe Ctml si I nstlch " — E. ST ANDA RD 

. 2 B& 


CRITERION. From 8.30 am Ind. Sun. 

K O 3218. _ rc hook /nos 836 7071. 
in -Thurs. 8 Frl. A Sot. 5 30 and 8.3C. 
IAN MCKELLEN. TOM BELL 
"I DOUBT THAT THERE ARE TWO 
FINER PERFORMANCES IN LONDON." 
puivh. 

BENT 

bv Martin Shcrmaln. 

-mMhms r^T'A^wsiSk of 

CONSIDeoAmC . DIGNITY and 
PASSION." Guardian. 


TUr-HESS. 01-P3G fl2«3. Mon. to Thurs. 
Era. 8.00, Fri. and S*f. 5. JO amt F.if, 
OH I CALCVTYAI 

" Ihn nudlrv la sAhnnim." Dally Tel. 

__ 10th INCR EOI OLE YEAR . 

RAYMOND REVUCSAR. CC. '734 1 SP3 
At 7-00 B.OO. It. 00 B»n. Opens Suns. 
PAUL RAYMOND nrrsnnta 
THE FESTIVAL OF EROTICA 
22nd sensational year. 

Full* olr -rand I Honed. 


ROYAL COURT. 730 1745. Air CIRRI. 
Monday tr. Saturday at 7.3*. LAST WEEK 
ttrGChS BRITANNIA 

*n V"lnh Jjtl'.-'l -. 


OPEN AIR MflUirS PK. CC. 4B6.2431. 
TWELFTH NIGHT -Today 2.30 and 7-46. 
A MIDSUMMER NIGKl^S _ DREAM 
Thi.r 2.JO -nnd 7AA. Frl 7.4S. Shaw's' 
OVERRULED lunchtime Tcdav & Frt 1.1S 


OPEN SPACE. 387 6989. Ton.. Sun B om 

Da»,d Mo — 

Froddta 
Ifnttrml* 

ijiigut/ 1 


CINEMAS 

ABC- 1 2, Shaftesbury Are. -836 6S61. 

sS. St 4- ALL SEATS BOOKABLE. 
TiTMB OSAR HUKTtR 1X1. -WK. A Sun. 

and 

Son. 2A> 0. S.ODi B.16. - 

rj*Sc”l. 2- 3. Haytnarfcet <PWcadilly 

5? Of m 
’RINGS <AJ. In Dolby Stereo. Prfl*. 12.3U. 

f J:° 5 Lre' 4 °M»mR ; _ Rahert Show AVA- 
1 LANGtL express <AJ- Prags. 2.00. 

- si'^joorfift Hamittein. Susan St. James. 
LOVE AT FIRST BITS. IAA) 1-25. 3.40. 

- 6 . 00 . 8 - 20 . 


Do* id MiimTiA LIFTS IN THE THEATRE. 

f Jones sm Pasriek Ryceart.ai*e 


banree 


PALACE. . .■•SC 01-437 6834. 

Mon.-Tbarl. 8-00. Fr| ., gat. 6 .00- 8.40. 

JESUS' CHRIST SUPERSTAR 
by Ti m Bf ce’aW Andrew Ua WWffdbbre. 
PALLADIUM.^ B « OlisT 7373. 

Bo *SSS^ , nS , 2 SS¥T ln * 

aiw hStki ai® sssr* . 

Ev enings 7JB. Maa. Wed, .at 2 A S. 

PHOENIX THEATRE. CC. 01-836 22*14. 
Ey;. 0.00, Wed. 3.00. Sat. S-00 and 8 JO. 
MAGGIE SMlAlr. PATRICK. MOWER tn 
' NIGHT AND DAY 
A HW tta : ev TOM STOPPARD - - 

DlrWtKl DV Paler Wend 

sesT.nav of the year 
E vening gtMttont Drama Award. ■ 


PICCADILLY. .'From &.30 am IncL flint. 
437 4056. CC- bofffkip* 836. 1071. 
Era 8. 

HANNAH 'GORDON 
In Brio*- a*rt't ne>» may 

- ja&ifflragaK-SE ^ 


OF 




Andrew Uavfl-WjMwr. 

by-HaroM Prlncr. 

PRINCE OF WALES. CC, 01-030 4681^1 
Caro hodMagH 930 0849. -nw,',! 

a.ooVFrl. ondSaW. COO and 

Mtcnre* Pena wng, DnKle Gray . . ■ . 
ALAN AYCKBOURN'S emuhjMt.ronMdy 
" BCSR0OM fARGE * ■ • . 

u 

Over aoo Pertbrmroero. . ■ 


classic 1. 2. 3. 4. Oxford Street. 636 
.0310 row. Tottenham' 'Court Rd. TitagL 
is J. SL. R. Talketa't THE LORD OF THE 
RINGS (A), tn Dfibv KtnrCP. Prg». 12-30. 

jsy 

CCNTURY /.AL PTOCL 4,18^6-28. 8.3S. 
3; KENTUCKY FMEO- • NAOVIE «J. 
Progs. 2-flO, 4.20, 6J0. S.4S.' ■ , 

AtRonnl* Barker, RKhard Beeklnj^e. 
PORRIDGE <AL ' TO, RUSSIA WITH 
BLTON <UJ.' Prog*. 12.50. 3-20. S35. 
a. 30 - ■••■■■■ ■ • ■ . 

CLASSIC. Lmemjmr Sajiare: 930 ssia. 
Alec GaftlaeB. -AUrtt HamTO STAR WARS 
(UJ. Prog*. 12.30-. 3.00. 'SJO. 8.00. 
Reduced t»rce* for 


children. 


CLASSIC POLYj-Ovtord Clrcui jUtmcr 
Rmn .SM 637 9883. THE MUPWET 
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by B . . A .;■■■ YOUNG 


Illusive images 


by CHRIS DUNKLEY 


« S’fSs 


**- 7*;, 


Moss Hart . and George S. 
Kaufman’s' romp ealls ibr a com-; 
man ding lead.two, or at most, 
three,, romantic supports and an . 
infinity of. sharp cameo players, 
-Chichester has done particularly 
well for its lead. Charles Garay 
makes a fine thing of- Sheridan: 
Whiteside, the author’s sehd-np 

of Alexander iWctolIcott/’ who/ 
slips on ah Icy doorstep m rural 
Ohio and talo^ oyfir the house 
of ’his host - for*$tI 'his manifold 
guesas' and activities* ' like the’ 
contributors Private : Eye.. 
Whiteside', cannhrV- distinguish’ 
between wit T and- abuse but Mr. 
Gray, with - tils '■ impeccable 
tunin g and his command of 
subtle! expression, , contrives /to 
dominate ■: the - production ' with 
hardly a step away frbrh Ms 
wheelchair In-his mouth that 
ill-mannered arrogance, with its' 
spice at: hal f-fprgotten. oames— . 
Lady - Canard, Sonia Hextie, . 
Haile Selassie, John L. Lewis-— 
sounds almost endlessly comic. 

The only other parts showing 
. any depth are those of his secre- . 
tary Maggie- and.: the local . 
edltor-cum-praprietor ' Bert 
Jefferson:: - Jill- Bennett plays" 
Maggie beautifully, handling her 
own lapses from courtesy with- 
restraint when they, come, but 
mostly keeping, to/ her d&stihy-as 
an efficient secretary:-! When.- in- 
the finM ^-she-breaks 'down 
on the -common- words “ I love 1 
him, so terribly.” she transcends 
the commonness of the line and ■ 
brings !the; emotion to life. 

How she could - have felt so 
strongly- about iRofcert Whelan’s 
Bert I /don't know- — a coarse, ’ 
loud young / ^tian who has 
obviously more. in - him of ^the 
Ohio’ newsman than the potent, 
tial playwright. . Perhaps he. has - 

AJbert Hail/Radio 3 : ; 


previously ' tad- ./too/. much 
expo^ittfto culjiTated people, 

. and/v.if Beverly.. Carlton (in 
which Barry Justice repeats the 
delightful performance he gave 
in/ Bristol 'lately)^ is a sample, 
yqu cate hardly wonder! 
’.Carlton fs a portrait of Noel 
Cpwa^d, -arid /■ has a pseudo- 
Cojivard-’ song to siiig. The 
r facility.. with -which both lyrics 
and- ? musics- cnpy 1 the original 
style is remarkable, and I was 
'hotsurprised tube told that the 
. ^song, /though un credited, is by 
- Cole Porter. 

.■All! else, is either caineo play- 
ing or stage-dressiiig (we have 
three convicts, four /deputies, 
four - radio engineers, eight 
choirboys. No wonder this play 
isn’t often seen in the commer- 
cial theatre). ‘ Among the 
cameos, the actress Lorraine 
Sheldon is. the most elaborate; 
probably she is not meant to be 
a cameo,' but -. that is how 
Barbara Murray presents her, 
with beautiful, clothes and a 
mode Hollywood voice and little 
; else. Ken Wynne, cameo-artist 
par excellence, Tbas two parts, 
the German pirofessorwho gives 
Whiteside a nest of cockroaches 
for Christmas, and Banjo, who 
is Harpo Marx, and he is admir- 
able in both, of thfexm^ 

. -What this lively'- production 
; Jacks' is 'a proscenium arch, 
Anthony Holland's 1 set contrives 
to. show, us both the inside and 
the. outside o£~ the 7 •- unhappy 
Ernest W. Stanley's house along 
the back of the -Stage, and 
Patrick Lau has -directed the 
acting. straight out from, there. 
-So. we .neither have, the advan- 
tages of an open, stage nor the 
depth, of a threaded set 


In our house a “cracker" is 
something which contains a 
paper hat, a motto, and a 
broken plastic toy, all of which 
fall into your wine glass at the 
end of • Christmas dinner. 
Furthermore that meaning is 
the only one I have ever heard 
given to the word “ cracker ” by 
a real, live, walking, talking 
English person. On television, 
however, there is a collection 
of people who habitually use 
the word to mean a cheese 
biscuit. They do not. of course, 
appear in normal programmes 
which (by and large) use the 
same language as . you and I; 
they appear on the commer- 
cials where % completely dif- 
ferent and often quite infuriat- 
ing language — both verbal and 
visual — is exploited! It is often 
less than honest, sometimes 
dowzirzgbt misleading. 

£ am not referring to the 
petty , vulgarisms which occur so 
regularly in the advertisements 
— “lay" for “lie " and so on — 
or even to the bigger and more 
hilarious mistakes such as the 
use of the word ** judge " where 
“ indication ” is dearly what is 
meant in that After Eight Mint 
commercial which tries so hard 
to be awfully awfully smart but 
falls fiat on Its pretentious face 
when the gracious lady drawls: 
“I always feel that the best 
judge of character is how some- 
one eats . . ." 

Certainly that sort of solecism 
should be deplored and attacked 
by all those who care for com- 
munication because, as Con- 
fucius said “If language is not 
correct then what is said is not 
what is meant . . . what ought 
to be done remains undone . . . 
morals and the arts will 

Covent Garden 


deteriorate and justice will go 
astray.” 

However, I am referring 
primarily not to straightforward 
faults in syntax but to a whole 
language of weasel words, 
illusive images aod innuendo. In 
which the only thing you can 
really be sure about is that the 
more clearly something is 
implied — without actually being 
stated — the more likely it is to 
be untrue. 

If a floor cleaner is described 
as “new” and shown to make 
housewives smile dementedly 
upon their buckets and mops 
you can be sure that it is old 
and makes nobody smile at a 
mop in real life. 

If a lager is advertised with 
phrases which clearly suggest 
that it is an authentic European 
brew imported for your delecta- 
tion — " Germany's favourite 
beer” nr “enjoyed on the Con- 
tinent since 1620," or something 
of that sort — you can be prac- 
tically certain that the glassful 
in your local was brewed under 
licence in Widnes or Tottenham 
or somewhere similarly un- 
romantic and un-German. 

Consider the words of the 
fluoride toothpaste advertise- 
ments. the sort which claim that 
“regular brushing with Tootho 
can mean up to 30 per cent 
fewer fillings." It sounds pretty 
impressive until you start ask- 
ing questions, such as 30 per 
cent fewer than what? Than 
you get after brushing with 
other fluoride toothpaste? Seem- 
ingly not since they all make the 
same “30 per cent fewer" 
claim. It could mean 30 per 
cent fewer than you’d get after 
brushing with coal dust, but 
presumably the comparison is 


intended to be with non- 
fluoride toothpastes. Yet what- 
ever the comparison, the claim 
turns out to be virtually mean- 
ingless since what is being pro- 
mised Is a maximum saving on 

fillings but no minim um In 

other words we are being 
assured of nothing whatsoever. 

Perhaps it ill behoves a 
journalist who acquires most of 
his income (even if indirectly) 
from the sale of large areas of 
pink newsprint to attack adver- 
tising root and branch. But 
there is an important distinc- 
tion to be made between the 
advertising in. say, this news- 
paper and the advertising on 
television. 

Much of the advertising in 
this paper consists of informa- 
tion which the reader Is actively 
seeking. 

Television commercials are 
quite different. One has never 
beard nf a viewer switching on 
primarily for the ads, and the 
number of commercials which 
could honestly be described as 
“informative” is very small 
indeed. Nearly all are involved 
in the business of persuasion, 
and a great many aim solely at 
altering brand loyalties. 

Which is not to say that none 
of them is impressive: on the 
contrary some are technically 
exemplary pieces of film 
making. (Nearly all the best 
are still made on film though 
videotape use continues to in- 
crease.) Such technical excel- 
lence is predictable enough of 
course when you consider the 
outlay involved : 30 and 60 
second commercials commonly 
cost tens of thousands of pounds 
to make and not infrequently 
hundreds of thousands. And 
that is before the advertiser 


Swan Lake by CLEMENT CRISP 




by RON.ALjD CRICHTON 

The repetition, ;at are fsBdhfftmg fg^^eihselves 

Prom, of lastfc saasrin^s ■: TB Mtfi' jpfrj -.anj for/tfre light ferblro on the 

Hall *$£} 

^ itfaB- ^ a Y e been, -ait, iutqHigtatt, scru- 


o i 

/.- i 


done. Once-r/agaM. -/MiChael flred.^jy Wagtier ada^feted, with 
Gielen conducted : the /. -BBC Ms ’Soften, less determined teifir 
Singer^ Symphony -Chorus -nod! .peramepfc. t^be qnable to profit 
Orchestra^ l&b/Srouthdnfl; more:; than, flpetingly . from * 
Boys’ . Choir. : The! work./ was. Wagneris example, 
given complete/ .which yas nqt / Much!.- of this was clear on 
Schumann's idea: • The .first '-Tuesday in tpe first two parts., 
two pftrtSf before -the inte^/^;4ran^ ■pas Guenter Reich . 
went pretty-wey/ ^-^art taree,; a * .dependable baritone.-, of 
written slightly earlier,, in/mor-^' moderate-- vocal quality who 
innocent, r -pre->Vagnerian style,..Bevefthdess projected his tone' 
was a plodMng'affait'maialy.-: thro ugh "the hall as the Mephi- 
re deemed- by the sopraho. -'uh- / stopheies, . Samuel Ramey,- .efid 
identifiable id. -the programme,-/ not>Mr. Ramey's tone quality* 
who sang;’ “Jene Ttasetf’freshly . wbbn clearly audible, was. -of. 
(without- finer distinction- but refused :to 

Jennifer Vyvyan) .raiid ~f>y/ the , - carry: ; As.MephistopbeJes there 
a relent b ass of .Stephep^Roberts. ~ .was " some excuse because 
• No - one ■ would .-.deiprr, ;that, /Schumann's idea of evil is mild. 
Schumann- s ^ Fnvst ite /uneven,- ; as. hulk, but the same thing 
marred *y occasions/ when the happened after the interval! 
composer -becoraek/stuck ip ^a when Mr Ramey- sang Pater 
rhythmic ’■.tag, .. py /a ; taMt-Zof "Profundus. Felicity Lott's 
male-voice .ghpir /segjjpiCTtality Gretchem and Penitent were- 
and of facile - bom 1 quick -’-and charming: Anthony 

bast ; Moredmporiant :are/the Rolfe ; Johnson, who at /-the. 
parts tfakt/go ricarer tiie heart - Gerald, Moore birthday concert ; 
of Goethe than / other large- .-/earlier ur the. week sang 5cbu-; 
scale Tnusn^tr.’ settings, Of • - rnann'/so beautifully, was/ npt- 
roiwse Li^/pirtly.. and- Berijbz'- quite lip to.. his best form, as 
utte rly 7 .e xppHed ' Schumann , in, Ariel and Pater Ecstaticus; : /as 
orchestral -fmaginatiott-r-yet by Gaze, one of the four grey ladi^, 
his ihrunMer !/;/r^^dards, ; j^ Connell was effective^ 

Schumann / befe : ^is often, .'isur- . but surprisingly cheerful. /The 
prisingly- uweMwe, while in iateiTi-Ionger ending to the iwprk 
the; /handling/.’ of: the text was/ preferred, with Schumann 
(adniittedlya, minor iwisfdere- h amin ezirig in tennis ably .a.way - 
tion - for- Iisg£. while .Berlioa set' -at one of Gie most famous lines, 
a French translation) and the in European literature. Anyone 
clothing of sub tie- -declamation who heard the performance: end 
in appropriate,. . baronies, doubted the viability of-.Tthfr 
Smutnann -penetrated deeper. Faust- should immediately lifiten 
The besf-^pages in his Faustl .to the Britten recording. 


The National Ballet of Canada 
is at . Covent Garden for this 
week, and as if to show us that 
they mean to make their mark, 
opened with a Royal Gala of 
Stcan Lake in a bouse most 
admirably dressed for the 
occasion with huge swags and 
festoons of flowers by Kenneth 
Turner. Every, praise to the 
Canadians for showing us how 
the theatre ought to look— and 
so rarely does — for a special 
event . .. .. 

• Thu Siren Lake, which the 
National Ballet brought on their 
first visit to London seven years 
ago, is Erik Bruhn's version, re- 
dressed for this return by 
, Desmond Heeley : a leafy, 
autumnal setting for the first 
sttene, suitably Gotbick style for 
the castle’s exterior and in- 
terior, and a -princely entourage 
.whose costuming veers between 
the court" of Valois and some 
.'earlier time of hennins and 


gauzy improbability. Ail suit- 
ably fantasticated and fine, save 
for a horrid quartet of jesters 
in the ballroom, who — as a race 
— I would condemn to the 
furthest pit of hell. 

The National Ballet is clearly 
determined to show its classical 
credentials In this season. The 
style of the ensemble is neat, 
well-mannered, but the staging 
Is one of those wilful exercises 
which perverts the accepted 
text of Siren Loire in order to 
reassert Siegfried as the focal 
point of the ballet. The pathetic 
fallacy that a typical 19th cen- 
tury ballerina machine will 
admit of such treatment (it is 
an ill-advised outburst of bal- 
letic men’s lib) results in in- 
decisive dramatic action. The 
argument is that the male 
dancer's role is “ dull ” or “ lack- 
ing in dancing but the ballet 
was conceived to show off a 
ballerina, and the danseur must. 


Elizabeth HaH 


music 


• by - ANDREW CLE ME NTS 



Karen Kzin'and Frank Augustyn. 


and can. find compensation in 
establish lug a character, in 
building a continuing emotional 
rapport with the heroine, and 
in respecting the first intentions 
that shaped a masterpiece. 

And so we have the invention 
of a tiresome Black Queen who 
flaps yards of drapery whenever 
a swan appears and is presum- 
ably a Freudian extension of 
Siegfried's character; and a 
production which lacks all the 
formal strength of the Petipa/ 
Ivanov, original. Much of the 
traditional choreography is jet- 
tisoned In the process, which 
also involves deceiving gleams 
from that other will o'the wisp. 
“ the ballet that Chaikovsky 
first wrote." The 1877 score is 
a structural disaster, and un- 
realisable — as we have seen on 
far too many occasions. 

Given the dubious merits of 
the staging, the National Ballet 
do well, with sound ensemble 
playing from swans, courtiers, 
peasants, assorted national 
divertissements, and promising 
soloists, not least the soaring 
Raymond Smith of the first 
scene's pas de trois. Impressive, 
too. the appearance of Mary 
Jago as Siegfried’s favoured 
companion, and the dignity of 
Charles Kirby as his Tutor. 

The Siegfried and Odette/ 
Odile were Frank Augustyn and 
Karen Kain. They are nut 
helped by the production — 
Augustyn must spend part of the 
final scene squatting at the top 
of a flight of steps while the 
swan maidens mope — and I 
found their dramatic playing 
somewhat cool. Karen Kain, so 
easy in technique; sure, musical, 
and fluent in setting . out the 
dances,, seems to reserve her 
emotional forces in the first lake- 
side scene, but achieves a tragic 
distinction in the final act when 
she is abandoned and Siegfried 
dead. Her Odile has tremendous 
assurance, and also tremendous 
niceness: no wicked enchantress 
she, but a lovely girl, whose 
dancing has a bright gleam, 
speed, and a most attractive 
lightness and clarity. Augustyn 
is a dancer with an expansive, 
big-phrased style, and with a 
commendable prowess in the 
pyrotechnics of the ball room. 

Together they suggest the 
freshness of style that is a 
characteristic of this company, 
and one very welcome to the 
Opera House stage. 


Apart, from: Mozart,/, the 
thread ■rimnlrig tftfough this 
year's South Bank . Summer 
Music is .French/ / -"^French 
music since -1830;" -:the ! pros- 
pectus -Calls it; ; lashings ; of 
Ravel -certainly, respectable 
amounts of Faurd, Debussy and 
Poulenc,, but nothing to suggest 
that French: music went any? 
where- after the demise of Les 
Six. Monday’s concert of chanr- 
ber' music brought /out both, 
themes—^ s u r pri sin g ly, short 
programme ' consisting^ „of : a 
Mozart "tfixa, - Ravel's Mother 
Goose Suite (in the Version for - 
piano; four- hands) and Faur&'s- 
C minor P^anb 'Qhartet 
One of the exceptional virtues 
of recent Sixnpner Musics has 
been ■ tire ‘ oppo rt u nities • T to hear 
Pihchas : Zukerman as a violf 
player. In ^amber. musie the- 
larger / inelriimeht Vpoi^ ' tips, 
dualities; in his playing that oh 
the" violin ; tend /to /-disappear, 
under. v a’.' bravura' sheen r ; a " 
mastery^ ^understated * 
phrasihgi.remaikably: sustained' 
bowing ; anff* a beauty - of tone 
practically -unrivalled-' am ong ■_ 
roatempof^- '/ ^ ' ' in ; ' 

Mozart’s: Q'mifjor; Ddo-'K42Shisr/ 
control ; /of; inflection : ntede 
J aime / ; /-otherwise./ 

mg'* seem-/ almost • Slapdash.’ V It 

time - 


: lentrenii*asis to the subtletrof 
Mozart's dovetailing in suchLhn 
apparently 'innocuous wo tic,' 

which ... nevertheless coiaate- 
equipphd with two fully worked-, 
-out sonata-form movements r >A: 
better performance could.’ /te 
^imagined, . perhaps, with; //a 
carbon-copy . Zukeraian playing 
violin as welL’ 7 

- . -Fof the; • • Faure Quartet 
Laredo and Zukerman were; 
joined by the cellist Yo Yo-Ma 
and the, -pianist Jean-Bemard 
Pommier. Ad hoc ensembles, 
such as this can bring -their 

■ advantages as well as their 

■ shortcomings. - Flayers vie iwtb 
each other to produce the most 
sweetly turned phrasing, fresh- 
ness ..and enthusiasm give- each 
performance a peculiar charge! 
But. balance sometimes goes., 
awry^ On Monday evening Ppm-. 
mier 1 seemed sometimes uncer-. 
tain of the tonal power of Ins 
colleagues and unwilling to/un-_ 

• lesh .any full keyboard tone-in 
. the first, movement; the Scherao,/ 
-too, could have been. more, fleet, 
..more; memorably- articulated* 
The. simpler, lyrical strengte of 
■The Adagio came off most- suc- 
cessfuily,. though there were, 
fine moments in the last move*. 
: -ipent-^not least Zukerman’i 
tlie second subjeef/ 1 
taken 1 up .to .wonderful effeet by 

hlS'ieRow strings- 


Coliseum 


The Rhinegold by MAX LOPPERT 


The English National Opera 
opens its season with two cycles 
■of The Ring of the Ni be lungs. 
-Both are conducted by Charles 
: Groves; the cast for both is an 
attractive mixture of the com- 
pany’s most seasoned Wagner 
singers and some interesting 
.newcomers. RJihiegold on Mon- 
day- made a good start. Like 
the Groves' account of Siegfried 
in this theatre last February, it 
was ;not a revelation of epic 
Wagnerian music drama so 
much as a demonstration of the 
importance in Wagner of a 
cohesive and well-integrated 
ensemble. AIL pails functioned 
responsibly and Harmoniously; 
the emphasis was placed firmly 
where it properly belongs— on 
the opera itself rather than on 
the novelty value, the brilliant 
experiments and blinding in- 
'.sights, of its exponents. 

In . this .. broad, spacious 
account of the opera, there was 
evidence of careful preparation. 
: Backstage dunks and clatter 
/were' reduced/ if not wholly 
avoided;- the lighting had been 


reconsidered (though first 
glimpses of Koltai’s Valhalla 
were no more encouraging than 
usual); the unfolding of the 
play had been paced, not just 
left to its own devices. In the 
orchestra, one immediately 
noted such things as punctilious 
string articulation in all the 
semiquaver flurries around the 
Rhinemaidens, and the aptly 
judged amount of brass under 
Wotan’s opening pronounce- 
ments (the fact that Norman 
Bailey, in very restrained voice 
throughout the evening, could 
always be beard without notice- 
able sacrifice of orchestral 
volume was a mark of the con- 
ductor’s ear for balance). The 
paramount concern, it seemed, 
was that everything should tell, 
naturally; that the music should 
make its points and its effects, 
as it were, unaided. It was not 
an exciting Rhinegold. The 
vastness of the canvas was 
moderated; the physical impact 
of the' nature painting was 
under-characterised; there was 
a shortage of dramatic colour- 
ing^ 


But in its sane, sober way it 
was a performance of consider- 
able merit Plenty of elbow 
room bad been allowed the cast; 
its most vivid members — Emile 
Belcoorfs Loge (with a new 
note of savagery underlying the 

impeccable courtesy of his com- 
ments), Edward Byles' Mime, 
the giants of John Tomlinson 
and Dennis Wicks— filled their 
space with the sort of expertise 
that never draws attention to 
itself. The Alberich of Derek j 
Hammond-Stroud also unfail- 1 
ingly seized the stage, though 
now and then in a larger-than- 
life manner that veered towards 
the territory of pantomime. 
Katherine Pring, Fricka, lacked 
line, though not force; the lesser 
gods tended to be played by: 
their costumes rather than by 
the singing-actors inside them. 
Some of the most impressive 
Wagner singing of the evening 
came from Anne Collins— Erda's 
message, its syllables weighted 
with magisterial steadiness, was 
for once a matter of highest 
interest ^and importance to the 
audience. 


starts to ->uy air time for show- 
ing them. 

According to Young and 
Rubicam's invaluable advertis- 
ing bulletin Time and Space. 
commercial television’s total 
gross Advertising revenue in 

May an/. June registered in- 
creases if 20 per cent and 36 
per cent respectively over the 
same months last year. Zt Zooks 
as though one minute in peak 
time on the national network 
this autumn may well cost 
advertisers nearly £50,000 — 
and when that sort of money 
is involved it is natural enough 
that they will ensure, just for a 
start, that their commercials 
are well made. 

Sure enough, some are little 
celluloid masterpieces. British 
Caledonian, for instance, have 
for years been running a series 
in which the film editing skills, 
the colour photography, and tbo 
jingles work supremely well to- 
gether to evoke the excitement 
of takeoff, the lyricism of flight 
and the suggestion of security 
with that particular firm. In 
recent years they have added 
some very careflully modulated 
humour — the brash American 
oil man asking the delicate 
Englishman beside him ‘‘D’you 
work in oil? ” and receiving the 
murmured response, “ No, 
watercolour." and the check-in 
girl saying “ Ah yes you have a 
reservation" and looking up to 
see the mock offended look of 


a Red Indian chief in full war 
bonnet. 

The Wrigley*s chewing gum 
series, again with a very hum- 
mable jingle, and fast cuts 
between scenes in different 
countries, ending with the 
Wrigley’s articulated lorry and 
*' Call it Wrigley's, call it spear- 
mint call it gum *' is also 
expertly made. 

So too is the more recent 
commercial for the Fiat Strada. 
which has no spoken content 
just film of the car being 
assembled by automata, ex- 
cerpts from Rossini’s “Barber 
of Seville " on the soundtrack 
supplying a powerful Italian 
flavour, a final sequence of the 
cars driving onto a moving 
transporter in tribute to the 
Mini sequence in The Italian 
Job. and the end caption 
“ Handbuilt by robots." 

Zt is impossible to ignore and 
hard not to admire the sheer 
skill of such work, and that goes 
too for the direction of the Malt 
Liquor- series, the camerawork 
(and idea) to show the Sam- 
sonite suitcase being used as a 
toboggan, and the period detail 
in " Lipsma ekin’ Pepsi Cures 
The Summertime Blues” which 
in 30 seconds in the middle of 
Oh Boy ! managed to throw the 
30-minute programme of similar 
material into deep shade. 

None of that, however, con- 
tradicts the claim made in the 


opening episode of Dai'id- 
Martin's new 3BC1 series -about 
advertising. The Persuaders. 
One of the contributors poured 
scorn on the idea' that most' 
television advertisers pay more 
than lip service to the “-general 
principle" which according to 
the Independent Broadcasting 
Authority “will govern al) 
broadcasting advertising : that, 
it should be legal, decent, honest 
and truthful.” 

One readily accepts that the 
ads are all legal, but on the 
other three criteria many are 
capable only of passing a nega- 
tive test: they are not actually 
grossly indecent, not downright 
dishonest, and not blatantly 
untruthful. Yet. as the examples 
at the start of this article surely, 
show, many do not even begin 
to observe the spirit of the EBA 
code. 

When it is known that the- 
rea] Orson Welles has lent, or 
hired, his not insubstantial 
weight to a number of eoramer-- 
cials is it decent, honest and 
truthful for other manufacr 
turers to hire for the voice-over 
on their commercials a man 
whose voice sounds exactly like 
that of Orson Welles — or is it 
plausible, misleading, and fun- 
damentally dishonest? There 
are surely very few viewers out- 
side the portals of the IBA who 
have any doubt about the 
answer. 


This announcement appears asa matter of record only. 


$60,827,471 

Trans World Airlines, Inc. 

Equipment Trust Certificates due July 15, 1994 


The Equipment thist Certificates are being issued to finance a portion of the purchase 
price of seven Boeing Model 727-231 aircraftlo be leased by a trust to the Company. 


*flie undersigned acted as financial advisor to 
the Company in connection with this financing. 


DBankersTrust Company 

This announcement appears as a matter of record only. 

$50,000,000 

J, C. Penney Financial 
Corporation 

Senior Notes due 1984 


The undersigned acted as financial advisor -to 
the Company in connection with this financing. 


DBankersTiiist Company 

This announcement appears as a matter of record only. 

$16,335,000 

Oklahoma Gas & Electric 
Company 


Leveraged Lease Financing of 
450 Gondola Cars 


The private piacementoftheowner-- 
ship interests has been arranged by 


BT Leasing Services Inc* 

- an affiliate of 


DBankersTrust Company 
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Ironing out 
distortions 


the Tory 


battle of 




£ If the she principles ... are folly satisfied following the present 
Rhodesian election, the next government will have iftie duty to 
return Rhodesia to a state of legality, move to fift sanctions mid 
do it* utmost to ensure that the new independent state gains 
international recognition. J— Conserwitwe Election Manifesto April, 1979 


TRYING lo extract guidance in consumer lending before 
] from Britain's bank lending Christmas, on the back of the 


i figures is becoming almost an tax repayments, is not causing 
f esoteric and hazardous a task as much alarm among clearing 


attempting to divine the future bankers. So far the corset has 
by the examination of entrails, done more to distort the bank- 


hearts 


I The City's intiai reaction to yes- ing figures than to make life un- 
, terday’s figures were to heave a comfortable for bankers who 


sigh or relief and buy gilt-edged, insist on remaining loyal to their 
since the figures showed almost clients. New methods of 
no increase in total eligible 11a- monetary control, operating 
bilitie5 and a small fall in the directly on the monetary base 
interest bearing portion that is of the banking system, will still 
constrained by the Bank of Eng- be needed even if the combina- 
land’s corset. tion oE a corset and high in- 

„ ... . terest rates succeed in bringing 

j Second thoughts the current lending boom under 

But second thoughts soon control. It is to be hoped that 
I emeraed. The London clearing the Bank of England’s new-found 



minds 


M RS. Margaret Thatcher and recognised the Mazorewa 
is sometimes described government, it could not expect 
as a woman governed their backing. This pressure 


[ banks overshot their corset ceil- interest in the monetary base in her political actions by two produced one important result. 

I mss by only £ 89m. less than the will continue even if the imme- separate forces— her heart and The Conservative leadership 

markets were expecting. None diate problems of monetary her head. When her heart takes was persuaded not to publish 

of them has yet breached the control are temporarily solved, control, it is said, she is almost tiie results of the Boyd report 


relatively painless first penalty always wrong. When her head on Rhodesia’s April elections 

zone. But delving into the detail & econa dues lion wins the battle, say her tefore Xne British General 

of the figures, which are. as A second question that should admirers, she is almost always Election on May 3. 
usual distorted by seasonal be urgently addressed concerns right Tbis gave Lord 

adjustments and by large trans- the use of sterling M3 as the The two key figures in the the new Foreign Secj 


adjustments and by large trans- 


it. Tbis gave Lord Carrington. 

The two key figures in the new Foreign Secretary, time 



fore, still be some doubt -over 
whether a sufficient consensus 
will emerge, among “all parties’’ 
to enable Mrs. Thatcher to call 
a ' constitutional conference- at. - 
all, .let alone secure agreement 
on a new constitution. . : 

But even if both, these things, 
happen, there remains yet 
another major problem: who " 
will role Rhodesia- in .' the. 
Interim period leading up to 
new elections? And who- will 
control the armed forces during 
this time and what will be their , 
composition? 

It was on this fundamental, 
issue that the two most recent . 
settlement initiatives — the - 
1976 Geneva conference and • 
the 1977-78 Anglo-American i 
plan r- became. .. hopelessly. I 
bogged down. • .. . f 

The -Bishop add Mr. Smith ' 
will probably argue that they ’ 


actions, largely aimed at avoid- sole target of monetary policy, slow but steady transformation t0 Play with. During May. 
the corset, between banks and A reduction in the. growth of of Tory Rhodesia policy are ^ ere were visits to London by 






discount houses and between sterling M3 in the near future 1 Mrs. Thatcher, whose heart told Mr- Gyrus Vance, the U.S. 


Ashley Ashwood 

A dance to the music of time running out— Mrs. Thatcher and President Kaunda 


Patriotic. Front, for its part, has 
always insisted that it. should 
have the- dominant role in any 
interim government, that ' its 
forces, help keep the peace [ 
before independence and that ! 
they form the army thereafter.' 

It is both' the strength and 1 


I parent banks and their sub- could well tempt the Govern- her that the April elections in Secretary of State, and a two- in London, the African govern- Commonwealth conference as Tpast week has been- masterly, the _ weakness ofthe new British 

j sidiaries. there is no sign of a ment to lower interest rates pre- Rhodesia had been “free and man delegation from the Austra- men ts. the British business com- the last chance to end the Rho- On her first evening in town, initiative that it t rying to > 

major fail in loan demand. maturely. A policy that puts fair” and that the Muzorew-a Lau Foreign Ministry. There munity in London — all, in their desian war. Their economies she and Lord Carrington .(who . Tgverae the order in wnictrpre- 


The best that can be said on little weight on other monetary regime deserved British sup- was a ^ so a meeting of Common- separate ways, let Mrs. Thatcher were all suffering deeply from has hardly left her side through- vious settlement attempts .have 

the basis of the banking figures variables, such as non-residents’ port, and Lord Carrington, the wea l*h High Commissioners in know their feelings. the conflict Tbe only alternative .‘out the conference), dined with ‘ tac kled p roblems. It is designed 

is that the upward trend in loan sterling deposits and building worldly-wise Foreign Secretary London which una n i m ously u was the last significant left seemed to be an escalation- President Kaunda. She' listened, *° secure agreement onji^new. . 

demand is flattening out. But it society deposit', and allows the and one of Mrs. Thatcher’s urged the Government not to occasion on which Mrs Thatcher o£ t& e fighting, involving Rus- she patiently set out her views, constitution before addressing t * 

has stabilised at an unduly high Government to tamper with the closest colleagues, whose ex- recognise the Muzorewa regime, publicly allowed her heart to aid and Cuban or other - and she charmed . Kenneth the question of interim arrange- . . 

level and there is a danger that velocity of circulation, for ex- perience stretches back to the At the time, Mrs. Thatcher and ber bcat j j f was j or ber Eastern bloc troops. The three 1 Kaunda. it was a performance ments. ••• • : . I* 

loans to consumers nmy accele- ample, with measures that Churchill government, and who tiie Cabinet were immersed in however unintended the Can- Common^aslth front-line Presi-^- that was to be repeated. time and 111 what .seems -a tnumph^of , 
rate again once tax cuts start encourage mortgage lending, is takes j thoroughly down-to- domestic issues, principally the berra Statement a case of dents— Julius Nyerere, Kenneth" again throughout the week. “ * 

rolling In, encouraging con- not the best way of forcing earth and practical view erf the Budget. sou ter pour micuv reader” Kaunda of Zambi 2 and Sir I Now she has a very broadly- tsntam ana uoe iront-unfi states 

sumers to gear up for another inflation out of the economy. In objectives and limitations of On May 22. Lord Carrington During July first Lord Seretse Khama of Botswana^ based Commonwealth policy be- 'arguing that a consututional 

bujing spree. Despite the the end the distoritions that British foreign policy. made his first major speech in Carrington in the Lords and wanted to avoid that if they pos- hind her, and a clear statement agreement might just provide -j 

apparently favourable banking other monetary variables dis- The story, of course, is by no the Lords as Foreign Secretary, then Mrs. Thatcher in the sibly could. . .- . that it is the British Govern-. : 


ua- iiuiu uci, auu a ucai autc’UiC’UL • . — — 

. ..- that, it is the British Govern-, sufficient impetus fpr interim 


■ ■ • — ; — — *■***■ me awt y, ul vuu rsc, lo uy u« — — tnea jnrs. i Jimi.net in me * -v ■ — — - ... . . : — . gfnnaimuintc tn fell 

fETS* S2St p 2*2S5 ft? J85 means over. The ttmmonwealth He « cartful not to accept Commons set out Britain’s Always in the background was ; - 1 


able SonS ment it But the hurdles that The optimtenrth'afc ^present 
-she and Lord Carrlnetmv fare permeates Lusaka comes from 


above the Government s ceiling, the more severely the longer it de force by Mrs. Thatcher Good- ^ The Government's “ aim ” 
T lakes for the trouble to be will abounds. There Is a' sense was aow to “ return Rhodesia 

leaner rates spotted. of urgency. The Carrington t0 legality in conditions of 

This in itself should not be Eventually, the authorities initiative for a new Rhodesian peace and wide international 
too alarming, since public sector should try to break away from constitution and an all-party acceptance.’ 
borrowing, currently tbe most assum ptions about a mechanistic conference leading to new The speech represented a 
important component in mone- link between inflation and some elections in Rhodesia has subtle and almost imperceptible 
tary growth, should start falling particular definition of money tremendous momentum behind shift in emphasis from the Con- 
sharply as the effects of spend- and aim instead at affecting in- iL servative Party election roani- 


Common wealth and Lord Carrington face Penneams Lusaka comes from 

ih,SS are formidable. *. * the strong badong: for the new 


biicv trvinv are iormiuaoie. ■ -S r , ” 

ousy trying ^ firet pro i,iem will be to ituffahve from, the three Com- 

. ■ •. convince both the Muzo rewa- monwealth • front-line states, 


By DAVID PALMER and MARTIN DICKSON — r -ih» 

' .- • •new co nstit utional .proposals pressure on the Patriotic 

In Lusaka . : it which Britain is to publish Front-But itremmnsto be ^en 

in uu5dita Shortly can form the basis of an whether they can deliver Joshua 

■ — - — — — — : all-party conference. ’ Nkomo;^nd . Robert Mugabe. 

• rT - Mrs. Thatcher has promised The South African response to 
word used in Canberra to pull all the strands together.- that the new proposals will. Lusaka agreement .. — both 


Smith Government in Salisbuiy Ta n z an ia,' Zambia and 'Botswana, 
and the Patriotic Front that the They are' .• expected to. .exert 


ine cuts and Value added Tax flationary expectations, as well R)rt TMibnhdv festo poUcy (see box) - The ,sm — a woni usea in Lanoerra to pun an the strands together.-rthat the new proposals will ****** — aoui 

« «he”2enS for credit SJSScSSi^ ^ En^coS r^^diSfefor^nt^ 

Hniwr nr int^rAsr rciPc foiling anoouDCinfi lona-rpnap montesrv tvt„ and Lord Cammrton bimcoif lronT . line states — ceased, and tne Jamaicans, too, au given to other -British colonies ^ uuiuiuius ivi-onuiu 


Hopes of interest rales falling announcing long-reiw monteary be jumoed No orevious 3nd Lord Carrington himself » — cease ^ “a Jamaicans, too. an given to oiner hnash colonies ^ lir. 

bv the end of the year are quite targets. A commitment to a initiative on Rhodesia has CO'*’- had won their point: Britain Entam s unbative would played a part in rite. effort tn ;hi. Africa on independence.. , 1 

likely to be realised. But it stated reduction in monetary pieted the course. If this one ««*W not act . on. her own. common ground. ™, r p£jliL«.o 


asked to 
herring 


a ^ a?L5ss^as!» . ^ ^ 


wuum Ut- a ii ui»r ^uujuji- nuu<« Ques uui. lew upuui inai ore envi the Patriotic Front Ipnderchio , uub v»«- .-tWnKnw cionivl ' Hv Mr Cmii-h' government. ■ ' 

ties’ probable success in enlist the normal forces of tbe 0 f the story will be an inten- Mrs. Thatcher and large sections FatrloQC front leadership. { er ence opened. President Tn ■ SSmSS?-'" 8 IIoc^ fS ^Positive response 

muddling through yet another competitive market on rite side sification of a war which could of her party might at one point By the time Mrs Thatcher Kaunda of Zambia caBed all mean 9 rite^entTof^tte Trom^toria ^SaUsbu^nS 

raonetarj' crisis were to under- of the Government rather than embroil tbe whole of Southern have regarded it as their rose to speak at the opening the front-line states together to JS/l 0 „ on the view that thev will see 
mine the interest in monetary again :t it. Market behaviour is Africa and dangerously inter- “ duty " to do so. session of the Commonwealth line them up behind tbe SS52 S agreement as se^m» 

reform that has appeared based on expectations about the nationalise the conflict. By July 1. when Mrs. Thatcher conference, Britain’s “aim” was Nyrere policy of last chance m n ejl tal • consSurionaf chans?"' '^Sir^Of Mr. Smith’s 

recently in some official future of inflation and Gover*- in more parochial terms, a rose to address Australia’s secure . legal independence conciliation —a policy which a ith OU ehthem&iorhv willbe gamble tosecureinternatfonal 
nil nr tors Tt M.nTinntji Pi-d» ir, on a basis which the Common- studiously Ignored the hard-line aui u ° a me -mmoray win oe • f rr-V 


international 


quarters. meat policy. If these experts- failure could create deep and National Press Club in Can- ‘‘on a bams which the Common- studiously ignored the hard-line guarantee d SQme rfiprientation recognition throi^h an internal 

The corset does not seem to tions are clearly defined, the wounding fissures within the berra. she was beginning to turn wealth and the international Organisation of African Unity g* 1 ^settlmnent ' 

have done much to make banks market system would help to Conservative Government. more of her attenUon to Africa, community as a whole will find position agreed just two weeks More clearly than' ever before 

shun their personal customers, iron out distortions, rather than The starting point for the a continent she bad only once acceptable, at far cry from the before in Liberia. Smith and his Rhodesian: Front the writing 4 on the wall for 

The prospect of another upsurge creating them. ^ir-neTs visited, in 1965. In reply to a im^ee of the manifesto. Two But oiie stumbling block re- colleagues can swallow this kind that settlement. White 


shun their personal customers, iron out distortions, rather than 
The prospect of another upsurge creating them. 


Meptincr C^hiiui 9 ^ bnaVonApru 9.^.1^^ ***** «**>*»* * fora. ^^srsssri^ss .tsssh- 

X V «JLU ten ULaII Cj the impression that if the new British Parliament,’' Butina nght terms. It was almost hostffity towards her in the fiays unhappiu^ with anotSrkey war which they cannot hopeto 

^ government was satisfied with little-noticed passage, she also exactly one month since the can- before the conference opened? element Of the British plan — win and winch would devastate 

• . • the Rhodesian election prqcess. accepted that “a number of berra speech. The atmosphere appeared to be fresh elections in Rhodesir their country, L f 

there were circumstances in people” were “slightly critical While Lord Carrington was bad, patricularly when Pre si- under UR supervision. -Salisbury's biggest fear how 

ATS ^ 1 § S | ■ H fl 9|g^4 which it might move towards of tbe constitution ” and thought slowly guiding British policy dent Kaunda launched an attack On Monday, Bishop must be a total crumbling of J - 

%sJL vr JlLJLk_7 unilateral recogmtion. that perhaps there were “one towards its present position, a on Mrs. Thatcher’s Canberra Muzorewa - was describing the white morale in Rhodesia. Jt is 

.The reaction to tbe Pym or two too many white people lot of patient diplomacy was speech on the morning she proposals : as “an Insult,” and that, the ever mounting white 

‘‘WHO CRIED for pie? We all tual gifts or managerial skills. fPpech was discreet but foreeTul. in parliament.” taking place elsewhere behind arrived in Lusaka. There was a members, of both wings of' the emigrttioarate,- tbe rising death ' 

did.” Thus said the children in They have little understanding Th® Americans and various The reaction to the sanctions the scenes. The African front- real danger that the conference Patriotic Front were expressing toll from the war (already over 

the nursery rhyme and thus of Deng’s ideas, dislike the sen* or . Commonwealth leaders statement was immediate and line states, with President could break up in acrimony. strong reservations about 20.000) that could persuade the '' 

have tbe Chinese leadership men .who are p ushing them J* clear to shadow minis- forceful. The Americans, tbe Nyerere of Tanzania playing the Suffice it to say that Mrs. whether they would attend a Zimbabwo-Rhodesia government : 

interpreted the wishes of their, through, are nervous of their ters that “ Britain vient ahead Australians, the Foreign Office central role, came to see the Thatcher’s performance over the conference. There must there- to -come to the negotiating table. 


by Mr. Francis 


- — . , -- — — J 1-toT- thn Uinlrtn* * " O tuiltrdfiucs oui BlViUJUtr IMGjAiUU anuwuuil. "UJIC 

s Pym, at the tune question, she made the fateful la ^f n 015 if 1 ??? Minister ma ined- Would Mrs. 'Catcher’s of arrangement The BIshopi for Rhodesians : and 1 Bishop 
shadow Foreign Secretary, to comment that “we doubt very P^^ a ^yj^gt*edtbeAMcan head pn >v*Ll over her heart? Or his part, may wen pay lip *er- Miisorewa must know that either 

Tory party workers m Cam- much whether a renewal of front-line states . criticism of the would sbe be provoked by the vice to constitutional change they come to tbe negotiating 

nn A nm I Q Dtrm left c,ni.Snn6 uimiU on Klmfip^inn IVlHCt ] til tlnn in fnith- t.s_ J j . II,B . w. vuiwu,iuu*uioi uiougc — '' tr. - . ■ u^yunuiig 


did.” Thus said the children in They have little understanding 
the nursery rhyme and thus of Deng’s ideas, dislike the 
have tbe Chinese leadership men who are pushing them 
interpreted the wishes of their, through, are nervous of their 
people. The recent increases in own- positions ■ and shirk 


industrial wages and bonuses decisions. As loyal followers of 
and the raising of the State's Chairman Mao, they also see in 


procurement price for rice by Deng’s philosophy a return to 
20 per cent hold out the pros- the elitist values and the use 


MEN AND MATTERS 


reguar group therapy session Tbe West LB not only decided But it was decided that the 
twice a week and has access to to appeal against that decision salvage should ' be dispersed 
tbe services of doctors, lawyers to the Federal Court of Justice, among the Lloyd's co mmun ity, 
and other professionals. It also agreed this week to dis- In charge of the sale is Tony 

Branson started the service miss Poullain once more — pro- Dugdale, 39, an architect, and 


pect of the largest increase in of material incentives that the __ 

urban and rural living standards puritan Mao denounced. They rc6W rCCOfCi for reguar group therapy session The West LB not only decided But it was decided that the 

in China over the past 20 years, have the power to put a spanner twice a week and has access to to appeal against that decision salvage should be dispersed 

Vice Premier Deng Xiaoping in the works and they still have SOCISl S6rViC6S t “ e services of doctors, lawyers to the Federal Court of Justice, among the Lloyd's community. 

and his moderate colleagues are powerful, though, a diminishing ant * other professionals. _ It also agreed this week to dis- In charge of the sale is Tony 

hoping that this bait will tempi number of friends in the polit- As stat® spending cuts carve Branson started the service miss Poullain once more — pro- Dugdale, 39, an architect, and 

a Chinese workforce, dis bureau. For tbe moment Chair- in t° our social sen-ices, it is ^ter his experience of riifficul- tectively, as It were, should the his wife Pat, an antiques dealer, 

illusioned and disappointed by man Hua Guofens does not good to see at least one company ® getting effective help Federal Court’s decision go in He expects the sale wili 
long years uf moral exhortation seem to be one of them. Deng in the private sector doing its when his 16-year-old girlfriend the ex-banker’s favour. The realise £100,000. Already, the 

into higher productivity and and he were riva2s in the past best to fill the breach. The became pregnant He has never grounds this time are connected interior is being pulled apart, 

thus higher national output. but now seem to have accepted youth-aid organisation “Help.” publicised the connection with comments about internal But there is one possible snag : 

an uneasy truce. run by the extremely profitable between Help and Virgin, bank affairs made publicly by not until September 20 will the 

Hope Failure to resolve this con- Virgin record company, today because “anything like this is Poullain since he lost his post. City’s Court of Common Council 

a i nn „ „.;ju harrier tinuin § faction fighting puts at moves out of dingy premises in treated with cynicism." Among other things, he has c ive a final decision about the 

Den" wants in return accent risk the centra1 gamble behirei the ciypt of a Paddington church _ _ written a book, extracts from demolition of the building. 

anc<To[ a host uf other chanee<= Dei }gs strategy' of offering to a smart mew S house in the which have recently been pub- 


thus higher national output. 


AND 


Hope Failu 

Along with working harder, 


Den" wants in return accent- risk the centraI gamble bchirei the ciypt oE a Paddington church 

°f to « smart mews home in tin 


that should ii»or>iv orunnmir hi eher living standards in return centre of Kensington. 
,.flpfr,rni in .. 0 h.,f nnt for more work. It also will make Richard Branson, chairman 


Double trouble 


lished* in a German weekly and "" ' 1 

which caused raised eyebrifws in » wq inahl/% !«:+ 
many West German Boardrooms. “ pal pit Die fill 


In the face of this West LB .. 0 , ^ ^is too too solid flesh 
apparently felt it could hardly would melt . . . .» Even the , nosl 

back and do nothing But wary journalists in Copenhagen 
— ’ be Poui'ain s - - • - 


ticn of resources and a more 
extensive use of western tech- 


necks of fuel and power short- become ^Eligible compared lain, the former chief executive 
ages, of easing the pressure on with the turnover of Virgin, of the West Deutsche Landes- 


uologv. The best hope that his lb? construction industry and of which reached £35m test year, bank HVest LB) and Tong one 


policies will succeed is that they jljjf 0 ' h j?p k Th y a , n?e of ? r " b,cms ta ^! ed °. f the country’s liveliest fiDan- LOOt at Lloyd’s 


industry- intone by Help' include providing ciers. 


oe roui am s were fooled by Jens Kistrup. 
latest turn o£ literary editor of the daily 
Berlinskc Tidendc. with his 

pastiche of a Marxist attack on 

Shakespeare’s Hamlet. So was 
_ I. But Kistrup insists that the 

QyO S spoof, which caught out this 

Sr , column yesterday, “ reflects the 


China’s cumbersome bureau- nffpns^ntpft^fiw adrice and aid on loneliness, TJe tale ^oes back to the start Wide wandering yesterday in way a | Ql LrtVwjjjg Danish 

cracy and that thev do hold out p*T ers potentially speedier and adoption, abortion, drugs, homo- of December. 1977. when Herr tbe forlorn mausoleum of _ ca( i_ m : cs think '* 

the promise of satisfying the la ^ff r „ re 5i irnS i, ♦ „ and other difficulties Poullain was confirmed in his Lloyd’s Leadenfaall Street build- Feeline less than amused hv 

long felt desire of most Chinese ^JESSnS 0 with -'SirST'K ? t} ? e younfr b, “ ci ^ Ir P°/ r the top of West LB for |fg. over which the demolition Danish humour, I am 

for more pie. 52“", 1 w, “-i im m ai I en3 P l0 > s a Ps>cbologist to run a a further five years. To general hammer is poised, I ran into inc " a H ans AndeSS hmiv 


jr more pie. 
But there 


accelerated programme 


Sisos or cZinZFng 3S3H 

id them Thp First j.nou 0 n capiiai imports ire no 


official in the most influential St H} J™ b > 


provincial city and a Deng sup- i recent 

porter — has just warned his flock re 3nce on 

in i Hi, ritv th* smiu.Ia,,." foreign (cchnolosy runs counter 


!S.» r«sr 


sufficiencj-. 


followers is still “deep and 

wide." An important party con- TnHertinn 

ference on ideology in ±n J lultun 

Shanghai has also called for the Deng and his followers at the 

re-education of leftists ossified moment certainly have the 


in their ideas. Similarly upper hand. They dismissrvely 
Chinese papers have reported dub their opponents as ‘‘What- 


rosistance ’ by officials in the everists ” because They hold to 
rural areas to implementing the the conformist view that wbat- 


new policies. Such publicity is a ever Mao said was right But 
sure indication that the anti- Deng has to live up to his 
Deng faction is still slron?, promise of producing more pie 
Most of the opposition comes and then ensuring that inflation 
from middle level bureaucrats does not nibble it away. Should 
who got their jobs in the Cul- be slip, the radicals will pounce 
tiiral Revolution on ihe basis of —which could mean for the 
Hass and ideological qualified- Chinese a return to their drear 
uo»s rather than any intelico- and narrow life of the past. 



a xuruier me years. To general n«muer « * ran .«•«* ing on a Hans Andersen hoax 

astonishment he resigned only Harold tincbam. He views which j Wisl wiU cause havoc 
weeks later saying his integrity phtiosophieally the decision to on lhe Copenhagen literary 
had been called in question over knock down those 50-ycar-old scene, 
an advisory post he hnd held, marble halls, having started 

That (briefly) seemed to be that working for Lloyd's in 1916 in — — 

But in January'. 1978. the bank the Royal Exchange. Now 77. «... _ 

decided to fire him (with effect Fincham is chairman of the JUSI ITlciicu a Way 

from the day he said he Three Rooms Club, whose 200 „ rK „ rnn . t1 _ . . . 

resigned), on the grounds that venerable members have worked . ‘ L nter of^the 5^00 
he had flagrantly violated his b ail three Lloyd’s bead- °U.°S. 

QU D- quarters. Tiwiwrnr brill ha f.irthnr. .--J 


VH )X Likes deposits Jrom banks and 
othei linancial institutions and fi-om 
commercial andindustrial comjianies. 

For sums ol’CSO^XiO upwTirds-li-oiu 
overnight to 3years-vouuill lmdour 
nifes.hard to bent 

’;;V To emplo^-oiiil iquidXunds lingoiu’ 
dealing njoni on.. . 

01-6265951 

' For sums bettveen khOOQ and • : 
£I00.000,iveaJsonin«'inattracfo’c ; 
.^erage .Rate" scheme n^iich’ 

: aho\^e the interest rate obtainable from . 
local authorities ibr 7 days riotia: deposits. 

; {The rale is calculated independently eacl i : 


‘Remember men, you're now 
fighting Tor Queen and 
Country, and an extra eight 
million quid a year.” 


.1^ UMU iwsirtuuj MOISICQ ms a oqIh mislaid hv th#* u c 

U poii11ain was clearly livid. He ^chara hopes to buy some SSto'hMr t£t iKmhmt 

ss’si.w? srstJfLSt r havc e,ven up ^ 

down tn s?ve the renutejinn nf ling about f«0.fX» have alreadv , 

the bank which entfd nasilv be been placed for chapters. ° n » 

dama'fcd by rumoi'r-mn>'o 0 ^f,«;. light fittincs. lavatory seats. . c “K l0 finn ^5° /hp d °: ff 

He aly> stood to lose dm i7o non stained glass, plaques and nri< . n nt Unfit Jlm/nv D !!L„ n 

(about f-t2noo) ayesr— ihedif- curved woodwork. 

ference between the sum he One member of Llovd’s is K -r, 

would receive as one who down to get the maho«*anv 5 

"? e d d his 1*™°* a 5 OTC Smmince Room whether the remaiSte ^ ZlwZ 

So he promptly took legal learn that the National Trust of 
action against wrongful distnis- Australia wanted to buy ever?’- fl n ihn‘ v * T0I3g ^ entered 

sal, losing the first round in a thing in tho building that could in 1115 recoros. 
local court but winning in an be salvaged and transport it to fhheoiriior- 

appeals court last month. Melbourne. Woe/ €/c/ 


‘rate of i o te rest and arc ~ ' ; 
readily available: • ... > 
v; Please ask tor our 
;bobktets.or telephone .-, r 
any otour sn btancbes; . /\ 
tlie number is in \mur ..Jvj 
diiectorv ^ 




L’nitctiljotnmions^VmtLtcL .. 
51Ehsfchcaj3iI^ndi)nJSC3P3Bt/.‘ 

Aft jllm/ a l ifSw* *** * *¥ - 
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BY NICK GARNETT, LABOUR STAFF 
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years war over 





•JOE is a waiter in a\ large 
London restaurant earning £ 36 . 
for a six-day, ,40-hour .- week;. 
Sylvia is a school .leaver working 
as a^leaoer.mh JJouraemQnttL 
hotel for £27.20 a week ./ 

• For 30 yearsr^ever smcs • the 
L , setting up of - the licensed 
.\'\y Residential . . Establishment -and * 
. Licensed - JSestauraiit-VWa^es 
Council, which fixes: .minimum ? 
rates for >seaeral . Thundred 
'■ ’ thousand -staff, in. these hotels. 

. and eating hoosesr-the ti mods': 
have been trying 1 ,' and falling, to 
seeure -what, they consider 'to be 
. a.“ living wage" for people. IiJke 
■ these.' ' •• 

The Council, co mp r is ing em- 
1 ployer, . union- and -independent--- 
. members,' ' meets : today 'to. fix 
new minimum" rates “ for-' the i 
coming -.year. Although ! the.' 
-.T unions are reasohably ojrSinfetjc" 
:. *• that they willr be awarded.. sql£.. 
-,'stantiai increases, /they*;' : atfe • 
alraost. certain -that" they, will 
again fail to reach this year's: 

. " living wage - “ target of £65 . : 

... Catering employers have been: 
the subject of -long and. bitter - 
r - criticism ‘ by. the -unions for pay- 
ing what the -unions argue are 
- * - scandalously low wage rates. 
The industry is singled out- as 
; - The principal reservoir of low - 
pay and the: poverty, trap in 
“ Britain'— 'the problem. being 

more ext en sive -and -deep rooted 
than, for example, that among 
local authority manual workers. 


Minimum 


Minimum pay rates for a 30- 
hour week are certainly meagre. 
For adult, non-service workers 
who {ere not rn a position to 
receive tips^.the lowesi (grade 
1 ) rate, which' epygrs deanprs,' 
housemaids, mid lift. attendants! 
is £40.40. .: Minimum rates rise 
marginally to' grade is, including 
butchers; . carvers - 'and .senior 
housekeepers, ■ whose minimum 
entitlement is £52.80.“ 

Minimum rales for service 


workers (those who- would nor- 
ihaliy xecaive tips)’ in grades 7, 
aml-9 *ange from £33-20.for 
cloakroom attendants and valets, 
to £83.60 for waiters and £34 for 
night porters. 

; .Bates are; coztslderabiy -lower 
for young staff. 'The minimum 
rate for a. iS-year-fiJd. cleaner 
working .4Qhours js !£2720 and 
£22.40 -for service. iworKcrs at 
-the same age. Ratesfaxe £2.40 

'higher Mi in “ th& ; awfe the 

board .iii Lqndbn.^ :- ;. ^ ; 

: ‘ 'Staff liyin^ ahCea^g in have 
to face jCOnsidep^aJeri'Teductions 
-in. rates. .- For. workers: over 21, 

• minimnm: rites^ ared:edtrced by 

• 12p'an hour for'rtieals^nly and 
26p"kh boUf for IuB boards The 
Jatfer t5a#'»mownt .to moire than 
kf0;i^r;'fc^ll-..w : orldpg week" 

! ' Mi.nhhum pay' for waiters in 
Londonysm also ..he subject to 
sizeable Pset reductionsi provid- 
ing '.employers ' make up the 
total lee Way through guaranteed 
taps. .-V '. '. , 

Mr. Colin McGrath; leader of 
the. ..employers* side oh the 
"Wages Council, has a back- 
ground. in personnel work- out- 
side hotels and has amore open 
mind than ' many ' of - the em- 
ployers for whom he negotiates. 
He agrees .-with the. union side 
that these rates do not. consti- 
tute a “living wage?;’* 

However; be strongly defends 
the employers’ line and" much 
of the earlier work of the Wages 
Council and argues that the 
industry is not a law-payer. 

This is, oo the surface. a 
paradoxical view.' It appears to 
result from a ; fundamental 
difference between ‘employers 
and unions about f what the 
Licensed Residential Establish- 
ment and Licensed 1 Restaurant 
(LRET/LR) Wages Council is 
there to do; 

- Employers say* ' .the- most 
typical em ployee .of thfr 550,000- 
700,006" covered by ihe' -council 
is not a full-time career worker 
in a" big London, hotfi blit a 
young girl or man 1 doing 
seasonal work in a holiday hotel 
in Torquay or Boufheis'outh. 



Strike without bite — the Garners Steak Houses dispute 


Hotel 1 ..owners argue that the 
majority of workers are 
seasonal: or part-time, that the 
council’s minimum rates should 
be geared to them, and that on 
this basis, the rates are not as 
low as they might appear. 

Employers reinforce this 
argument by pointing to what 
they consider lo be much 
better -general pay for full-time 
carering workers, usually in big 
hotels. 

Certainly, the unions — 
particularly the General and 
Municipal Workers Union, 
which is the biggest catering 
industry union — have made 
significant strides in signing 
negotiating agreements with big 
hotel chains. These have tended 
to result in pay rates above 
the minimum. 

.Negotiating agreements 
signed by the General and 
Municipal cover such gToups 
as Grand Metropolitan. 
Embassy; Rio Stakis, But! in's 
and Pontin’s. Trust Houses 
Forte, the largest group in the 
UK, is the most notable example 


of a hotel chain where catering 
unions are not recognised for 
bargaining purposes. 

Hotel and restaurant owners 
also claim that permanent staff 
in seasonal establishments not 
covered by negotiating agree- 
ments generally receive 
“ reasonable " pay: £80-£90 fur 
chefs, for example. 

The other principal argument 
used by owners is profitability 
— that rises in minimum rates 
would drive many establish- 
ments to the wall. 

On this point, there is an’ 
acceptance among many 
employers that too many of 
them have in the past cried 
wolf too often. 

Mr. McGrath, however, says 
that since the improving profit 
years of 1975-78. profits have 
slumped, particularly during 
this spring and summer. This 
has been particularly apparent 
in London and employers do 
not see this as temporary. 

These arguments do not go 
down well with the unions. The 
General and Municipal, which 


has the majority of union seats 
on. the council (the other unions 
' are the Transport and General 
and the Union of Shop. Distri- 
butive and Allied Workers; 
claims that the employers' own 
training board figures show that 
63 per cent of workers covered 
by the council are full time. 

Mr. Fred Cooper. the 
General and Municipal's 
national catering industry 
officer and leader of the union 
side of the Wages Council, says 
that in any case the balance of 
full-time and part-time workers 
should not be the economic and 
moral nub uf the argument. 

Wages councils are obliged to 
provide "reasonable remunera- 
tion." “Even if workers are 
seasonal they are doing a full 
job while they are working,” 
says Mr. Cuuper. "It’s not much 
of a wage to live on and many 
will be unemployed after the 
season is over. Quite a lot of 
them rely on it as their sole 
wage.” 

The claim submitted by the 
union side uses figures showing 


that average earnings for 
licensed hotel and catering staff 
were £56.90 a week last year as 
against £82.50 for manual wor- 
kers in industries. The £56.90 
compares with an average of 
£69.30 for employees in all in- 
dustries where minimum rates 
are fixed by wages councils. 

The unions also point to the 
gross earnings — £61.75 — needed 
by a couple with two children 
to equal, after deductions, the 
supplementary benefit entitle- 
ment of £55.90. 

The “comparator" industries 
used in the uninns’ figures 
cover all manual workers 
except those in industries 
covered by wages councils and 
in local authorities and the 
health service (pay fur which 
was being studied by the Clegg 
Commission at the time Ihe 
claim was drawn up). 

Employers say ihese pay com- 
parisons are warped by exclud- 
ing these groups but including 
many highly skilled workers. 

The unions concede that for 
many catering jobs the skill 
factor is low. But they also say. 
in line with the genera! TDC 
campaign on low pay. that there 
is a wage level below which no 
one should fall. 

Minimum rares fixed by the 
LRE/LR Wages Council have 
been broadly similar to those 
fixed for licensed non-resi- 
dential establishments {pubs 
and clubs) and for unlicensed 
places of refreshment (cafes). 

The latter recently fixed new 
rates — an increase of 25p on 
hourly rates with an extra £10 
a week fur managers. For some 
of the lower grades this repre- 
sented rises on minimum rates 
of about 30 per cent. Some of 
these rates are now higher than 
those in hotels and restaurants. 
The minimum rate for cafe 
managers in London is now 
marginally over £50. 

All three unions maintain that 
the - areat majority of workers 
on all these councils are still 
caught in the ' poverty trap.” 

In the case of hotels, this 


is strengthened by the 
employers' admission that mini- 
mum wage council rates are 
much closer to the actual earn- 
ings of hotel staff than they 
used to be. 

The employers' argument on 
profits does not receive any 
sympathy from the unions. 

The workers' side says the 
industry is highly profitable, has 

increased prices often well 
above chances in the Retail 
Price Index and has provided 
no evidence that price rises 
lead to a decrease in demand. 

Mr. Cooper argues that there 
is no reason yet to believe that 
poor profit performance this 
year will not be temporary. 

Pay is by no means the only 
bone of contention. Many of 
the other problems are rooted 
in the industry's past and, em- 
ployers would argue., in the 
special nature of hotel and rest- 
aurant wurk. 

Shift work, overtime, and 
employment laws affecting liv- 
ing-in accommodation are deep 
sources of resentment by union 
negotiators. 


Split shifts 


The unions have been trying 
for a long time to rid the in- 
dustry of the split shift system, 
under which staff can be re- 
quired to work two or three 
periods in any one day from 
early morning" until late even- 
ing with breaks in between. 

They also want overtime paid 
at time-and-a-half instead of 
time-and-a -quarter and assessed 
at the end of each day, rather 
than at the end of the week. 
The present system allows em- 
ployers to ask or require staff 
to work, for example, a Iff or 
12 hour Monday with much of 
Tuesday off. So long as the total 
working hours at the end of the 
week are not over. 40. overtime 
payments arc not made. 

The working week is norm- 
ally 40 hours spread over six 
days and the unions have been 


seeking a reduction to five days 
(together with the standard 
claim for a 35-hour week!. Extra 
payments for having shifts 
" spreadover " are low and the 
unions are seeking to increase, 
these. 

They also want a reduction in 
the number of grades of staff. 
The employers are cu-operaiing- 
with this. 

The unions ore also con- 
cerned that there is not 
enuugh protection for some 
hotel staff living-in when they 
lose their jobs, although this 
is a matter which can .only be 
really settled by Government 
legislation. 

The unions have liitli' 
strength with which to exen 
pressure on an employer and 
have consistently failed in 
industrial battles — disputes at 
Garners Steak Houses nud the 
Grosvenor House Hotel being 
recent notable examples. 

The Advisory. Conciliation 
and Arbitration* Service is cur- 
rently assessing a union appli- 
cation to have the Wages Coun- 
cil changed into a statutory 
joint industrial council where 
employers and unions negoti- 
ate directly without indepen- 
dent members present. 

The unions concede that in 
the absence of a legally-enforce- 
able natiunal minimum wage 
statutory minima in catering 
must continue to be fixed as a 
safety-net. 

Mr. McGrath agrees that 
there 'are abuses by employers 
but that much of this results 
from ignorance of Wages 
Council orders. The employers' 
side is planning an easily-read 
code lu he available in hotels 
to help combat this. 

The unions an? expecting that 
the wages council may fix a now 
minimum for adult non-service 
workers above £50. But with 
many catering workers entitled 
to much less than this, the 
industry will still be paying, at 
best in the unions' eyes, wages 
that are unacceptable in a 
western economy. 
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Letters to the Editor 


- ? 


New auditing 


; than. - A quick round hp of my important, private finance is 
colleagues in other^cathedra] s, making an ever-growing contri- 
• .>• " ■ r ■ all known to me. produces ages bution to the building of this 

J ffifl |1 ir empm s qf 82; ,30.' 37. 45. Mr 'own age and other new towns. 

. I ^ pi- -''v is 62, but r started hete' at 48. Wyndham Thomas. 

•i Fr f TO “I: ^"iSjiPely- ••none -of these' inen could PO Box 3, Toutkill Close. 

‘ Sir.— The idea^of reviews, as . pe. fairly described. a?r- the top Peterborough. 

J opposed to _ audits, Xpr smnu of tie; age acak?* '^iis was 

gas 

interest 



ffi-om. fftt' member for finance, 
Gas Corporation. 
see in your issue of 
that Professor Myddel- 
ton calculates the real rate of 


tion of Certified iAccbujitam^, 

' whose views «e‘ Inuch -Sudre n=Hnn interest paid by British Gas over 



exists 
on TV 

represent'aTiTC^nr thd -^aper ^anmr^wwuld the^seven years since 1972 as 

" i audit firms which 'are> ictraBy;t^ ‘ minus 8* per cent. The actual 

- inwniMit . interest paid by the corporation 

that the Guild ,*1 a.,™ yea Ji was 

respect of curaula- 
liahilities over the 

. for -this idea arc year period of some 

• many sui± ^businesses are J3-5bn giving an average rate 

- volved in.-rttoiling where h ranches who of interest paid of plus 7$ per 

• riderable"c^ifia^eti(ms-^r 4jent Even if these sums are 

place!, and also becauah- theFa^e ; so oecagse so many member?- expressed at .today’s money 
relatively xinsophisticafed--; - workers, ^Tnostly ' yj^gg’ we s {jn come up with 

.. - their contrets, :: ;ti^- .ai^^ : UinT- ' same rate of interest. 

audita{fie.”C^htecasactiohs dOy Satin-day. The cathedral vergers. tStmilariy when British Gas 

- ' bf couise. prere'nJ' prbblem^iiit . volUngly gi vb u p four Saturday depositing cash with the 
- .. many laTge .bu sin esse&: have, qn a year to oner ex- Government, we shall receive 

enormotia volume.; pLcash bus> l Pf r P^ e ’ - 80^^ aud iSupPort jOl; interest on the money deposited 
ness, and. whiie th^;have their'- th^nr in Parfch- -reflected by actual cash 

systms of. control- ^re : is.mov; c ?u r ^ s . lip and down ^payments, 
finiiht tbat : ’th?v -suffer'. froTn cotmtry, ia order to make some,-.- . ri - . 

,0 ^HeaEhS ““t *? Profess^ ™y°dd*Uo” 

' tion of sw*^bustaesste>knows L .Igrty : vergers meet each year,igj r « t v ' tiei1 Goverament ™ex- 

that it is-impossSWeto eliminate m BinjungW at their own- . J ^ 

tMs. .Thus, despite .the sophist*-" eapense, to -attead^a ^ 

cation of . ihear>Jinetbdds, : -: such - -conference— a pretty concen- ,^.^" wneri Tne posl 

businesses, cannotvhe^-Hentirely , trated effort, where they try and\ ■ f TpJ.etJ ' 
absolved from lhte'«riStcisin.-. - ways: ;bf improving their" „ ,' b 

. '.The\.prtbl«if'Jn^i::te mm' **£**±1* on ' ' . 

- - - -- - spmtual : and practical matters;. ; rr s 

NM exactiy' a “tea and = . ; 

Jf-.tbe usual publii: image d£L:’ Coal Board 

a - verger .'is “ shghtlj' aged^;._ 


over which to preside would, 
presumably, not agitate the 
nation greatly. 

The policy the Government 
adopts in regard to the NCB 
could also be highly relevant 
to Eritish Rail which has very 
similar ptasions problems. Tax- 
payers' subsidies to BR's pen- 
sion funds have recently 
amounted to £463m. It has been 
stated that the Government 
plans to halve the previously 
agreed annual pension fund 
grant, leaving British, Rail, one 
must assume, to find the other 
half as best it, can. This formula 
would do no more than provide 
a face-lift to Government esti- 
mates to give them the appear 
ance of economy while causing 
another hike in rail fares. Once 
again there would be nothing 
in it for the country as a whole. 

It is only by a switch from 
the pay-in-advance (or funded) 
system to pay-as-you-go that 
actual, as opposed to apparent, 
savings can be made in the cost 
to the nation of public sector 
pensions. 

Raymond Nottage, 

Reform Club. 

Pail Mall, SVi'l. 


acute; when;, fewer; Mdividu ais 
are involved W maiiagMneht. bUt 
the auditor js^OTirshpirid be, . 
quite capable-.- forptung I.-an 
opinion; oh the e\5deince before 


him as m whether 'or not the ;sCghtjy stooped, slightly seedy; t:l>0|lSlODS 

accounts ' uhdm: - consideration .and ‘.utterly careworn men ins-- 

present a true apd fair. viev.^ block gowns,” and if.Heather iss'From .Mr. R. Wattage. 

As tp internal-: fcontrol r _hi many, -h^rn to chan ge_ it, then, remarfe^ \Sir. — You report [August 3 1 
small businesses: -the." atidit'~ii]^ch : "as- 'he 1 * made ' to y j our-;that..'fhe National Coal Board is 
checks possible can' n^aliy re^ .'•“’‘discussing the possibility' of 

earily compentote 'for ’auy defi^ ifc. Haynes. :■ n n wr>Atif taVi no «-pr i»c 

Ciencies. . / • ; ; . ‘jV . • ' r qso, The Close, 

One. cannot but; Wonder what SahstmTu-Wiltshire. 
would.be the' value. of 1 a report '• 


from an . a cco Untanriwfdeh ^said ; = 


flic. Government taking over its 
.c ^commitments to those pen- 
"w .’sipners on its books before 1975. 

;i When the pension arrangements 
’iTTWOTV 1 restructured." 

' J If the Government agrees tn 
V5&ts. it should take the oppor- 
tunity to finance the pensions 
... ^concerned by the pay-as-you-go 
1 , method instead of funding them 
as. at present. Unless it does so 
- V. the, only result will be a face-lift 



that he had confined ; himself tip. 
discussion end review.^and had.- 
made no attempt : fo "Verify "the ocyepf-c v 
figures to. which lie. was ? attach- 

ing his name. yet this is what- From, ihe . General Manager,.'. 
is seriously proposed. I suggest : Peterboi^n^h Depelopmen t 
that by the initiated 1 such a. Corporation _ 'T; 
report would ' ^he -cmistdered - ■ Sii^— Christine Moir's interest^/ior the NCB’s accounts to give 
worthless, and- the- .uninitiated, jng article (August 3) about the. them the appearance of commer- 
would simply believe that soime v^josai pf - ne w town assets con- v -eral respectability', secured un- 
sort of second-rate audit _ had tained a stat em ent that coult. fortunately at extra cost to the 
been carried out. The net result be -veiy'-imsleaaihg: that ** thr'v taxpayer and without the nation 
would, in my view, merely serve ipreasury provides all the /becoming a penny better off. 
to reduce the standing of the development finance for the new. : r -With this change of policy 
-profession 1 in the eyes towns.” This was wholly true^Jbe- .question would arise 

public.' and would .certainly not - on jy in the very early stages of [whether the taxpayer should be 
benefit the business community. town buBdine.' From -the ; tefunded payments he has made 
A.‘ W. Nelson. '- middle 1950s new town corpora- the NCB’s pension funds over 

Opass BiBings 'Wilson and . ... nops , have - -engaged private ^ V**} six ] ^st be- 

Hdney. . ^ bv • yond the level that would have 

Numeric House; y : .-~ - gJS for sjK squired to oieet the peo- 

n commercial properties fi ar * &i t0 £1Silm wouM 

.Gathedral- -'v> fv S- - te for a 

- creasmglj’ in late years oy us., claw . bact 

"X'j: \ ^smritidnal.'iimding -.These Government actions 

" . -v': office and shop developments^-.. . .' iwnuld in . no way affect the 

From- ihe Head Merger. > i ; : ; - . In . Peterborough new^ town^ - ^benefits to which former NCB 
Salisburi/' Cothectrel i' MlC; ^ instance, such private ^--yii-pioyees are entitled. These 
Sir--~-.it ki tnftgt - unfortunate vestments so far account tor v ”^. pensioners would take an 
that an "most £l00m oi c 0111 ',- honourable place alongside the 

feown' Kirf /y -'^niTflr ?*. pleted^buUdmg. - >? many, former public sector em- 

( July 31) based oh an mterview -' Ih addition. Development lot-. p i oyees ^ others, among them 
with Mily ohe' ra&edcah yerger peratioti industrial and commer- - c j V jj servants, members of the 



■ tainly not- tiie yoiifigest hedd'- ^ioa funds. On. top of aR tm5. ; -G.(jvemment would, 
vereer fn t of -chirent' Tirivate building, .of secure for itself a us 


however, 
secure for itself a useful reduc- 



Agriculture in 
Russia 

From Mr. L. Voskresensky 

Sir, — I read the article “ Food 
blow to Soviet growth " by 
Anthony Robinson (July 26) 
with interest 

Fpr all the problems which 
still confront our agriculture I 
am afraid such articles overlook 
too easily the tremendous pro- 
gress it has made. It should not 
be forgotten that the USSR 
leads the industrialised nations 
in Its annual average increment 
of farm production. 

Progress in Soviet agriculture 
has been especially noticeable 
since 1965 when investment was 
decisively stepped up. Fixed 
assets of the agricultural sector 
have tripled s.ince then and the 
machine and ' tractor fleet has 
been fully renewed. 

Many of the problems that 
affect Soviet agriculture lie in 
the industries which supply and 
service it. The ratio of labour 
to capital in agriculture is still 
a third below that of industry. 

' There are problems with the 
transport of agricultural pro- 
duce and the processing of it. 

Recently, the paper Pravda 
noted that “ineffective plan- 
ning in a number of ih& 
branches of the agro-industrial 
complex ” had caused serious 
economic disproportions. For 
instance, we are short of grain 
elevators, refrigerator storage 
and meat-packing plants. 

. The ■ new Soviet Government 
and party decree on economic 
management published in the 
Soviet Press last week will have 
a marked effect on our agricul- 
ture. It aims to restructure 
Soviet planning in terms of 
goal - orientated management 
which can take full advantage 
of technological innovation. 

There will be changes in the 
system of wholesale and pui^ 
chase prices.' These regulate 
the inter-relationship between 
various sectors of the economy 
and the aim will be to equalise 
the rates of their development 

Capital investment policy will 
change, as will the system of 
estimating economic results. 
Indeed, the agrar-industrial 
sector of the economy may well 
now undergo changes in its 
entire managerial structure. 

This will not entail changes 
in the retail prices of staple 
foodstuffs or consumer goods. 

Lev Voskresensky. 

JVouosfi Press Agency, 

2. Pushkin Square , 

Moscow. 


GENERAL 

UK: Sir Geoffrey Howe, 

Chancellor of the Exchequer, 
meets Customs officials union 
leaders to discuss pay dispute. 

Sir Keith Joseph, Industry 
Secretary on Scottish tour visits 
National Engineering Labora- 
tory, East Kilbride. 

TUC economic committee 
meets. 

Strike by civil engineering 
workers in opencast coal mining 
over pay and negotiating rights. 

Post Office management meets 
unions on telecommunications 
dispute. 

Committee of.- s eight craft and 
manual unions at Imperial 


Today’s Events 


Chemical Industries meets to 
discuss pay claim. 

London magistrates’ court 
clerks pay talks resume. Bow 
Street Magistrates’ Court. 

New Sports Take Off exhibi- 
tion opens, including windsurf- 
ing. hang-gliding and grass 
ski-ing equipment. Design 
Centre. Haymarket (until 
September 8). 

The Queen joins Britannia at 
Southampton for cruise in the 
Western Isles. 

Overseas: Judgment on 

extradition from France to 


South Africa of Dr. Eschel 
R hoodie, former director of 
South African information 
service. 

Sir Kenneth Cork, Lord Mayor 
of London on tour of Far East, 
arrives in Seoul. 

COMPANY RESULTS 
Final dividend*: Benn 

Brothers. City of London 

Brewery and Investment Trust 
(includes third interim). David 
Dixon and Son Holdings. G. M. 
Firth iMetals). Hume Holdings. 
United Dominions Trust. 

Interim dividends: Ault and 


Wiborg Group. .1. Bibby and 
Sons. Cotnben Group. English 
and Scottish Investors. Glynwed. 
Securicor Group. Security 
Sen/ices. 

COMPANY MEETINGS 
British Tar Products. The Cafe 
Royal. 6S Regent Street, W, 12. 
Brittains. The Great Eastern 
Hotel, Liverpool Street. EC. 
12.30. Brown and Tawse, 
Kings way West-. Dundee. 12. 
Chubb. Abercorn Rooms, 
Bishopsgate, EC, 12. Mountview 
Estates. Russell Hotel. Russell 
Square. WC. 12. Regallan 
Properties. The Cumberland 
Ho) el, W. 3. 
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THE WELLMAN ENGINEERING CORPORATI 

LIMITED 

REJECT 

THE REDMAN HEENAN OFFER 

PO NOT SIGN THE YELLOW 

PROXY CARP 

or any other document sent to you on their behalf 

it The offer does not allow you to retain the final dividend of 1.41p already 
approved by you and is therefore equivalent to only 63.6p per share. 

Your Board forecasts that profits before tax for the current year to 31st 
March, 19S0 will be in excess of £2,000,000. This is equivalent to earnings of 
not less than S.5p per share. 

if For the current year your Board intends to recommend dividends totalling not 
less than 3.35p per share — an increase of 25 per cent, on last year. 
if The offer would deprive you of the benefits accruing from the acquisition of 
IHBD. 

if Wellman’s employees support your Board. 

THE OFFER IS A VERY POOR ALTERNATIVE TO THE ACQUISITION BY 

WELLMAN OF IHBD. 

THE ACQUISITION OF IHBD REPRESENTS A GREAT OPPORTUNITY FOR 
THE LONG TERM EXPANSION AND PROSPERITY OF YOUR COMPANY. 

SIGN, COMPLETE AND 
RETURN NOW 
THE BLUE PROXY 
“FOR” THE 

OF 

The Director* of The Wellman Engineering Corporation Limited have taken all reasonable core to ens«r? that Ike 
facts staled and opinions expressed herein are fair and accurate and they jointly and severalty accept Tcinonsibiiiiy 

accordingly. 
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Companies and Markets 


UK COMPANY NEWS 


Acrow produces record 
£13.8m : exports growth 


IN LINE with expectations at 
midway, the Acrow engineering 
group has produced record 
results for the year ended 
March 31. 1979, with pre-tax pro- 
fits up -from £13.14m to £13.78m 
on turnover of £I51.2m against 
£147 .3m. 

Exports continue to grow and 
amounted to a peak £87.23ni in 
1978-79. 

Earnings per share before tax 
are stated as 21.92p against 
20.82p and 15.56p I19.32p> net. 
The final dividend is I.5p, effec- 
tively raising the total from 2.3p 
to 3p. 

The year's profit is after releas- 
ing provisions no longer required 
of £426.328 ( £50,000 » and charg- 
ing expenditure of £956.824 
< £382.000) in connection with 
the group's world convention. 

Extraordinary items of £2.5m 
I £757,491) are non-recurring 
charges resulting from the pro- 
vision against the group's invest- 
ment in Iran and full closure 
costs of the Coles operation in 
Germany. 

1978-79 1977-78 

L E 

Turnover 151.173.377 147.222.941 

Pro Til before tax 13.780 C44 13.141.336 

Tar 3 399,488 87 * 363 

Met profit 9.780.556 12.2*6.973 

Minorities . . 34. 9.16 92.2TA 

Attributable . . . 9.815 482 12.174.599 

Extra ord. debits 2.507.321 787.491 

Dividends 1.905.983 1.473.311 


HIGHLIGHTS 


The eagerly awaited banking figures for the month to mid- 
July turned out to show that most banks had somehow managed 
to wriggle free of the corset, but Lex discusses why the figures 
may be misleading. On the company front Acrow has managed 
to hold profits despite the effects of sterling on crane exports 
and the shares, which had fallen by more than a half this year, 
extended tbeir recovery. The ailing health of the stock market 
community was aptly illustrated yesterday by the poor results 
and slashed dividend from jobbers Smith Brothers. Finally 
Lex looks at the annual report from Plessey, which is forecast- 
ing a significant improvement in the current year. Elsewhere, 
further action was recorded on the Bestobell/BTR and Well- 
man /Redman bid fronts and Unitech comes up with a £4.7m 
rights issue. 


Over £4m 
for Wagon 


Retained and to 
reserves . . 


reserves . . S.406. 178 9.917 1*” 

The group has adopted SSAP15 
for the treatment of deferred 
tax and comparative figures have 
been re-stated accordingly, this 
has resulted in £I8.4Sm heing 
credited to reserves at March 31. 
1978. 

See Lex 


Halfway 
surge for 
Carron 


IN THE first half of 1979 Carron 
Company (Holdings) has shown 
substantial progress, with profits 
before tax being doubled to 
£860,000. 

Mr. C. S. Stroyan. chairman, 
says the results are encouraging 
but it is difficult to forecast con- 
ditions over the second half. The 
substantial increases in the costs 
of all types of fuel are likely to 
have an adverse effect on busi- 
ness in genera). 

• Earnings are shown at 8.4p, 
against 3.79p, and the interim 
dividend is lifted front 1.542p to 
il.Tp net per 25p share. 

The group makes stainless 
steel sinks, baths, gas and 
electric cookers and ceramic 
ware under the Lotus. Cordon 
Bleu and Capri names. Us profits 

• in 1978 were £1.22m. against 
£4$3.000 in 1977 and £l.l9m io 
ithe preceding year. 


PROFITS before tax of Wagon 
Industrial Holdings, the engineer- 
ing group, rose from £3.7 lm to a 
record £4. 22m io the year to 
March 31, 1979, on increased 
turnover of £41.?3m against 
£36. 15m. 

At halfway, the surplus was up 
from C1.55m to £1.92ni, and the 
directors expected fuil-year pro- 
fits <to show a substantial 
improvement over last time. 

The net Gnat dividend of 
5.22 lp lifts the total to 8.721 p 
l7.679p). At halfway, a final of 
not less th3n 4.997p was forecast. 

Tax took £1.14 m, against 
£7S4.740 — SSAP 15 has been 
adopted and comparisons 
restated. Earnings per 25p share 
are given as 44. lp ( 39.62 p) 
before tax, 32.2p ,(31.22p) after 
tax as charged.' and 2l.l2p 
(18.97p> after tax at 52 per cent. 

Retained profit came through 
at £2.23ra (£2.19ra). 


Cooper Inds. 
finishes 
on £2.05m 


© comment 


Wagon Industrial's only source 
of disappointment last year was 
the Link 51 subsidiary which 
suffered a second half strike 
costing about £200.000. and 
whose exports to the Middle 
East fell some £600.000 below 
budget. The upshot was a 
slightly worse than static 
performance from the material 
handling and office equipment 
division with a contribution of 
£2.4m— 57 per cent of total pre- 
tax profits. Against that other 
divisions have performed well 
and. on the assumption that 
internal strike costs can be 
eliminated this year and the 
volatile Middle East markets 
come up trumps. Wagon should 
be capable of rather more than 
the years 14 per cent pre-tax 



FOOTWEAR RETAILERS AND MOTOR DEALERS 


Record results with 
pre-tax profits up 48% 


The following points are from the Report and Accounts and Statement of the Chairman , 
Mr. Harry £. G. Gee , for the year to 31 st March, 1979. 


Turnover 
Profit before tax 
Profit after tax 
Extraordinary item y 


1979/73 ' 1978/77 

f 28. 868,902 £22.513,334 

3.297.61 0 2,230.214 

1,565,643 1,060,382 

315,281 113,897 


^ The profitandturnoverforthe Footwear 
Shops were records with increases of 
51 .5% and 23.8% respectively. 


# The profit and turnover for the Motor 
Trade were also records with increases 
of 31 .1 % and 35.5% respectively. 


Ordinary and 'A' Ordinary 



Dividends 

Z.75p 

2.1 32p 

Earnings per share 

5.44p 

3.68p 

^Surplus on sale of properties 


During the year we closed five branches, 
opened nine, and plan to open a further 
five this year. 


$ For the first ten weeks of the current 
year turnover has increased by 28% 
for footwear trading and 25% for 
motor trading. 


This announcement appears as « matter of record only- 


O 


COPENE 


Horizon to spend $33m 
on three more Boeings 


recovers 


: If 


in 


(0^ 

4 261 


Horizon Travel, which made 
record midway profits, is to spend 
about S33m on three more 
Boeing 737s. Earlier this year 
the group confirmed that it was 
to buy two 737s, costing Sl9m 
and to lease a third. 


DIVIDENDS ANNOUNCED 


growth. Gearing lias apparently 
been averaging only 13 per cent 
over the past few weeks and, 
after a 27 per cent tax charge, 
a capital spending target of 
some £3m this year against 
£2.5 m should be comfortably 
covered by cash Bow. Io that 
context, a maintained dividend 
cover of 2.44 times looks some- 
what niggardly but Wagon is now 
talking of yet higher capital 
spending in 19S0-SL, particularly 
in the office equipment and the 
oleo pneumatics fields, and <a 
yield nf S per cent covers 
immediate income requirements. 
The shares stand at 164p where 
the p/e of 7.5 on a standard tax 
charge offers a sound base for 
capital appreciation. 


DESPITE A fail in second half 
profits from £1.14m to £770,000, 
Cooper Industries finished the 
year to April 30, 1979, with the 
taxable surplus up at £2.05m, 
against £l.S2m previously. Turn- 
over was down from £24.72m to 
£2 1.92m. 

The net final dividend is 
stepped up to 0.75p. against 
a mid-way forecast of Q.48p, 
which makes a total of 1.25p 
(O.SS5p). 

At the halfway stage, profits 
were well ahead at £1.2Sm 
(£685.000), and the directors 
said that, although the order 
position remained weak, they 
hoped the company could main- 
tain the level of activity. 

Tax for the year took £l.l9m 
(11.14ml. There is ao extra- 
ordinary credit of £216,000, 
against £212,000. 

Stated earnings per lOp share 
of the steel re-roller and pre- 
cision engineer are up from 22.5p 
to 25.8p. 


Conditional contracts have 
been signed for the three addi- 
tional aircraft which should be 
delivered in the first quarter of 
1981. 

The group, formerly Horizon 
Midland, lifted the pre-tax 
surplus from £345.434 to £495.735 
in the first half to May 31, 1979 
00 turnover well ahead from 
£9.36m to £ 16.38m. The interim 
dividend is up from 1.62744p to 
1.87 p net per 5p share. 

Last year the group, paid a 
totai of 5.643p on record profits 
of £2.95m (£1.02m), and in May 
the chairman said the Board 
anticipated a steady increase in 
profitability. 

The directors who are now 
looking for record year-end 
profits say the first half improve- 
ment was mainly due to the 
much higher number of 
passengers carried. 

They add that holidays sold 
for tills summer are the highest 
ever and they expect to carry 
more than 200,000 passengers at 
an average load-factor marginally 
above 90 per cent. Bookings for 
next winter arc substantially up 
on last year. 

About SlOm of the cost of the 
three additional aircraft is pay- 
able before delivery and the 
balance on delivery. 

The company has projected 
that buying these aircraft will 
create a small temporary borrow- 
ing requirement in early 19SQ 
when the final deliver; payments 
will also be due on the first two 
aircraft. A somewhat larger 
requirement, also expected to he 
temporary, is anticipated early 
the following year when the final 
payments are made on the addi- 
tional aircraft 

The directors add -that bank 
f acuities have been arranged to 
cover the 19S0 borrowing 
requirement, and the company is 
now negotiating facilities for the 
longer period which nrayincJnde 
leasing one or more of the addi- 
tional aircraft as an alternative 
to borrowing. 

Tax for the half-year, is up 
from £1S1,000 to £277,000 leaving 




Date 

Carre- 

Total 

Total . 


Current 

of spending 

far 

last. - 


payment payment 

div. 

year 

year • 

Aaronson Bros. ...int 

1J 

Oct 6 

1 

— 

3 JS : 

Acorn Secs. 

10^ 

Nov. 1 

9.04 

10.5 

9.04 

Acrow 

1.5 

— 

1,05* 

3 

2.3*-. ; . 

Aquis Secs. int 

0.23 

Oct 4 

0.23 

— 

0.73 

Carron int 

1.7 

— 

1.54 

— - 

2JS7 

Centreway 

13226 

Oct 5 

6.17 

20.0 

1237 

Cowan de G root 

222 

— 

L59 

3 

231 .- 

Cooper Inds. 

0.75 

Oct. 3 

0.49 

1.25 

039 

FMC 

6.0 

— 

4.0 

6.0 

4.0 

Greenali Whitley 

2nd int 

1.22 

Sept 7 

_ 

—t 

2 S3 

Hambro Tst 

L6 

Sept. 26 

1J7 

2.25 

2.02 : 

Horizon Travel ...int 

1.S7 

Sept. 21 

1.63 

— 

5.64 

Smith Bros 

0.1 

Oct 26 

3.47 

1.6 

4.97 

Uni tech 

3.33 

Oct 1 

2.58 

5.0 

4.03 

Wagon Ind 

5.22 

. — 

4.68 

8.72 

7.68 

Geo. Whltehouse 

7J24- 

Oct 5 

L42 

8.0§ 

2.33 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t Final of L75p 
forecast which will make 4.5p for year. §For nine months. 


the surplus ahead from £164,434 
to £218,735. 


comment 


Against a period when the results 
were inflated by currency wind- 
falls. Horizon has turned in pro- 
fits 44 per cent higher for the 
first half, (banks mainly to a 
sharp increase in winter holiday 
bookings. Over the first six 
months roughly 230.000 pas- 
sengers were carried, an increase 
of over 70 per cent, with an 
improved load factor. This was 
probably due to early publica- 
tion of the company's winter 
holiday brochure, just when 
demand was at its height The 
outlook for the second half is 
equally good. The .company 
forecasts that summer holiday 
passengers will top 200,000, bring- 
ing tbe number for the full year 
to around 300,000— a 36 per cent 
increase. However, the impor- 
tant summer load factor is not 
likely to match the previous 
year’s 94 per cent mainly 
because of a recent drop in 
demand for Spanish holidays. 
Overall, around £3.5m pre-tax 
could be possible, which puts tbe 
prospective fully-taxed p/e at 
6.8. With a historical cover of 
nearly five times, there is plenty 
of scope for a healthy dividend 
increase for the year. 


Hambro Tst. 
earns and 


pays more 


AFTER investment gains and. 
extraordinary items, - Hambro - 
Trust’s share of profits- of- 
Hambro Ltd and other associated-, 
companies increased from £L3lm 
to £L76m in the- year to June 30. 

1979. 

Other income amounted, to 
£25.000 (£29.000). and £1.41nr 
(£1.0 lm) for amounts not distri-v. 
buted by associate companies . 
and £30.000 (same) for pre? 
ferenee dividends were deducted •; 
in arriving at the amount avail- 
able for ordinary payments 
which advanced from £305,000 to 
£339,000. Before investment , 
gains and extraordinary itemsr 
earnings per 25p share were up . 
from 4.SSp to 6.93p and the net 
final dividend is 1.6p for a 2Ji5p 
(2.02p) totaL i". 

The company is " dose " aud- 
its principal asset is the holding, 
in Hambro Ltd, which represents- 
15 per cent of that company's l 
equity. ‘ ' • vl 


BRITAIN'S largest "meat* busi- 
ness, FMC staged a sharp 
recovery in the . .second half of 
1978-79 despite continued, “un- 
fair" competition from, other 
- EEC suppliers of meat into the 
British market. . ' 

The second half profit amounts 
to £l.9m and takes the total for 
the year ended April -28, 1979, up 
-jo £2.51 m. This compares with 
£0.83m for the previous year and 
with £3 Am for 197&77. 

■ ‘•.Commenting. on the results Mr. 
David Darbishire, the chairman, 
says that they must be con- 
. sidered satisfactory as. for the 
.second year running, the group 
bad to operate against “heavily 
subsidised imports and penalised 
exports, resulting from the appli- 
cation of Common Market rules 
on Monetary Compensation 
Amounts." Tbe group also had 
ter bear increased, interest 
charges of £2.59m against £1.79 m. 

V-infe chairman says that ’the 
.'meat and by-products division 
achieved its profit plan for the 
year. While the New . Zealand, 
business again made, a useful-; 
"contribution. 

' • -‘The poultry division returned 
'a profit for the period prior to 
. its disposal to Son Valley Poultry - 
in. January for £2.3m cash. The 
Harris division produced a' better 
result overall, although the- 
-bacon factories’ profits, 'were 
* sharply lower because of Unfair : 
competition from imports. 

- : -Hie year-end balance-sheet will 
reflect a surplus , of £1.6m . on . 
revaluation of properties and a 
-reduction of £2.1m in group 
.borrowing. . .. 

V Earnings per share are stated 
to .be up from- X2Jrlp to&}.99p 
and the dividend is stepped up 
from 4p to 6p. restoring the 
level of two years ago. Tbe group 
is controlled by the Development 
-Trust of the National. Farmers'; 
Union. 


Referring to the current year .1 ; 
the' chairman; reports 1 ' 

encouraging start has been made.. ' : 
However, general economic cow. 1 
dttitms.and high interest rates in - V 
particular, promise yet another-- • 
difficult year. . - - . . i: ‘. 


Total turnover*. 
Trading profit 
Interest 

Share of -associates 

Profit before tax, 

Taxation :...„ 

Her. profit 

Extra otd. -Items*.;-' 
Pref. dividends ... 
Attributable ord.,.. 


1379 

moo 

533,038 

5083 

Z58S- 

1S 

2.513 

602 

. *JM1 - 
- 183 i 

212 
1.516 


197® •“ ‘ 

mb* ‘ - 


•ne.naa ... 

2 .6W .. K ■’ 


"Including internal sates. £ 7 JL 59 nt»- . 
(£ 78 . 15 ni>. 1 -Tsk ctddit.. 4 Si lanes or 
cfoaiwe cobJ. of Sriertey Hill factory and v‘- 
cost of suspending pin slaughtering at 
' Caine factory, loss surplus on disposal^ ; 
of poultry interest. 


comment 


FMCV savage rationalisation. 
programme is starting-, to pay 
off: After the previous, year's - \ 
serious 'setback, the! •jprriupYS*'..- 
1978-79 pre-tax profits,, have • 
Jumped by 170 per cent and. the. 1 - 
•dividend has been restored . to • ■ 
the' 1976-77 level of 6p net - Over 
the last year staff levels have . ->■ 
been cut by over >700. -the" poultry 
business has been sold and. =15 
of the old meat abbatdira have-' 1 
been dosed. In addition* the 1 
-group’s' - gearing has. been 1 ." 
reduced from 75. per cent’ of -net ■ . 
assets to around S0. ; per- cent-.-' 
The' current year 'has '.started 
•well but SMC is imw cobwdtPUr 
ing increasingly, on- servicing tier t ' 
big multiple, retailers ^ rather - 
than the small butchers^ shops , ; ...v 
and this is leading. to "a, rise. ih ~l- 
capital- spending. The cbffipanS^ t.;. 
would like to raise Additional-. . ; - 
capital but- its. track record .will V.'. 
-have to improve. At the current- : 
priee of 8Sp. the shares jdetd 9.7 •>: ■ . 
pet cent and . the dividend 
covered ,1.7 limes on a fully ^ 
taxed ba^is.. • v 



n f r 
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Cowan de Groot expands 15% 


WITH improvement from all 
activities, pre-tax profit of Cowan 
De Groot, the toys, giftware, 
electrical wholesaling hardware 
and machinery group, lifted pre- 
tax profit by 15 per cent from 
11.92m to a record £2 .2m in the 
year to April 30. 1979. 

Turnover expanded 21 per cent 
from £32.17m to £38. 92m. Current 
group sales, are again ahead of 
12 months ago and the directors 
expect another satisfactory year. 

After tax up from £1.000 to 
£68,000 net profit in 197879 went 
ahead from £ 1.9 Ira to £2.14ra. 
Earnings per share are shown at 
16.2p against 14.4p. 

The directors are recommend- 


ing a final dividend of 2.2p 
raising tbe total from 2.308p to 
3p, absorbing £435.000 (£265,000). 
To mark the group s 60th year of 
trading, a one-for-10 scrip issue 
is also proposed. 


• comment 

Apart from a sharp jump in 


interest charges fup 76 to 
£520.000 to finance the increased 


£520.000 to finance the increased 
turnover), Cowan, de Groot’s 
results have been dampened by 
a number 'of non-recurring 
factors. In the first place there 
were closure costs of roughly 
£100.000 at Millbrook Plastics 
while two oF the main subsi- 
diaries were being moved into 


larger premises. Most of last-_ 
year’s 15 per cent profits growth' 
came from tbe toys and giftware 
division, which advanced • by 
nearly a third to £770.000 pre-tax. 
This was principally due to a 
recovery in sales of paddling 
pools at Dekker, which had 
suffered in the previous year 
from the poor suipmer weather. 
Helped by the rationalisation , 
measures, the company should 
be able to continue on a steady, 
though unspectacular, growth 
path. The shares, at 7Sp (down 
Sp), stand on a p/e of 4.7 (low 
tax charge) while the 30 per cent 
dividend jump increases the 
yield to 5.7 per cent 


First reduction in Profits 


Results for 

- • 2978 


(Years ended 31st lilarrii) 

. ■ , i . 

■ .. •• & ■ * 

Turnover 

38,034,000 

j ‘34,381,000 

Group Profit "before Tax ■ 

. 2,239,000 

. 4642,000 

Net Profit attributable to 

1,53^000 


Ordinary shares ' 

1,574,000 

Gross Dividends- per 25p 


' '.7d)18p 

Ordinary share 

= 7,77p . 


Plessey in strong position 


WITH AM order book of £817m 
and a strong balance sheet, the 
prospects at the Plessey Com- 
pany, continue to improve. Sir 
John Clark, the chairman, tells 
shareholders in his annual 
report. 

This improvement will not 
come all at once "hut steadily as 
we work for tt," Sir John says. 

He loks forward to 197S-79 
with confidence that the factors 
limiting performaocc in recent 
years art- on the way ;«> being 
resolved and that a new growth 
patiern derived from the group’s 
product strength will begin to 
show through in increasing 
profitability. 


The chairman refers to the 
contract from the Post Office 
for the new CDSSI digital system 
which the group has developed to 
replace private automatic branch 
exchanges under 100 lines. 

The group will be receiving 
soon from the Post Office, the 
first production contract valued 
at over £14m. It will be marketed 
under the Monarch label and is 
expected to be introduced to the 
market in 1980. 

For the year ended March 31, 
1979, the group reported pre-tax 
profits of £4 6.25m against 
£42.Sm previously. CCA profit 
is reduced to £29.6m after 


adjustments of £26m and gear- 
ing, £7.3 m. 

In telecommunications the 
move from electromechanical to 
modern electronics in the public . 
network is exemplified by the 
growth in orders for TXE 4. 
which at £30m have almost 
doubled over the previous year. 
First production orders for 
System J have been received 
from the Post Office and produc- 
tion has started. 

Momentum was well main- 
tained at Plessey Electronic 
Systems with a 27 per cent 
profit growth after taking into 
account rationalisation charges 
in previous years. 


Extracts from the Chaarmnrt a circulated statment : •' 

for many yearsi 

the Group. V ■■«'•• ' -. - \ ?V: . 

FOUNDRIES DIVISION • ’ ; 

This Division, suffered most from labour dilutes outside out 
control, by for the^ worst befog tbe difficulties experienced 
during the transport strikein January. This affectednot only 
our own production hut also that afour customers. - 
ENGINEERING DIVISION . .. 

A II companies contributed to the profits, although some not at 
their nonnal levels. We do, however, expect this restructured 
Division to continue its improvement. 

INDUSTRIAL SERVICES DIVISION . . 

ThisDivision also suffered fromtbe effects of the transport 
strike. In addition, better resultacouldl am sure,-bave been' - 
achieved had it not been for the adverse weather conditions 
which slowed down those companies who supply the building 

and construction industries. 

OUTLOOK 

What can I say about the fufcore?'We, as ever, are continuing 
our'develbpment in all Divisions to meet any upturn, fo demand 
as it arises-Trade is still nowhere as buoyant as we would like, 
butrest assured, we shall soak to further our share of the - 
available markets. . ’. . 

■R. Harrison, Chairman 


The Report and Accounts there adopted and the Final 
Dividend of 3</6p per Ordinary share was Co nfi r m ed . ' 


ISSUE NEWS 

Unitech profit and dividend 


Triplex Foundries Group Limited 


higher: £4.7m cash caB 


Products include castings in grey, iron, malleable and aluminium ; 
- springs, pressings. Fabrications, precision repetition, components, 
■ ■■ spedabsed bolts and studs, heartreatmanupurposemade 
aluminium windows and double ghrzsd uoftx industrial 
• ghves, protective clothing aod plastic formings 
. ■ - and fabrications. 


TURNING IN liiclier profits and 
dividend for the year ended 
Juoe 2. 1979. L’nilech flic 

electrical component and equip- 
ment group, announce.-' a 14.7m 
rights issue. 


Petroquimica do Nordeste S.A. 

An affiliate company of Petrobras Quimica S.A. — PETROQUISA, Brazil 


US $40,000,000 

Medium Term Credit 


Libra Bank Limited 
Banque de Paris et des Pays- B as 
Midland Bank Limited 
National Westminster Bank Group 
RBC Finance B.V. 

Swiss Bank Corporation (International) Limited 
West LB International S.A. 


Arranged by 


tiBRA.BAKKtiWTEa 


As Agent 


July 1979 


Pre-tax profils are up by 14.4 
per cent 1u 3.56m and ibe* gross 
dividend ri lifted by 19.4 per cent 
to 72J5p for a yield of 4.3 per 
cent. A further 20 per cent ri.se 
in the dividend to S.7p is fore- 
cast for the current year. The 
act total amounts to Sp <4.03ph 
j with a final of 3.325p. 

At midway profits were ahead 
by 25 per cent and the directors 
! said that while there would be 
some slowing down in the rale 
of increase a further rise in 
second half profits was expected- 
In the event that period pro- 
duced an improvement from 
£1.9Sm to £2.I5m. 

Part of the riqhts proceeds will 
be used to acquire ComatelL 
a French supplier or nieial and 
plastic components, for I46S.000. 
About £lm is to be injected into 
Unitech operations to expand 
facilities and increase sales 
volume. 

But the major portion nf the 
cash Ls to be held while the 
group works out on^ or two 
acquisitions inthe V S. and 
Europe, at a combined cost of 
some £3m. This will probably 
mean the acquisition of alt 
American supplier of electrical 
components or microprocessor 
technology and possibly, a 
German or French company. 
Umtech imports £oods from the 
U.S. and is as an a^ent for 
several component producers. 


such as Texas Instruments. Fair- 
child and Hewlett Packard. 

The issue is to be on a one-for- 
four basis at 145p per share. In 
the market the sharse fell lOp 
to I72p where the p/e is 11. The 
discount, which aws to 20.3 per 
cent at the start nf yesterday's 
trading, thus fell to 15.7 per cent. 

The issue is underwritten by 
Hill SaiuueJ. 


per share for the benefit of the 
ordinary shareholders to whom 
the shares were provisionally 
allotted. Net proceeds of sale, 
amounting to 19.3p per share, 
are being sent to qualifying 
shareholders. 




Results for the half-year to 31st March, 71979 


Sales -45.857 

Trading proftt 4.084 

Imcreot 52* 

Pro-lax profit 3.560 

Comoonont mkl. ... 1,105 

Manufacturing 788 

Electronic Equipment 1.100 

Industrial controls 609 

Cmt>lr. peripherals... <382 

Other 60 

T^sation 1.498.3 

Net profit 2.061.8 

Minority loss .. .. 1.2 

Profit on >nv&u. sale 209 2 

Attributable ordinal/.. 2.272 2 

Interim dividend ... . 227 4 

Final 450 4 


1978-79 1977-73 
COOOs €0003 


45.857 33,765 

4.084 3.476 


3.560 3,111 

1,195 828' 


YEARLINGS STILL 
AT 125% 

The coupon rate on this week’s 
batch of local authority yearling 
bonds is maintained at 121 per 
cent Issued at par, they are due 
on August 13. 1980. 


Pre-tax profits increased 50% 


Undistributed 1,594.4 


609 571 

<382) 109 

60 IS 
1.498.3 1.625.3 
2.061.8 1.486.0 
1.2 29.6 

209 2 — 

2.272 2 1.456.2 
227 4 1B9 4 

*504 3390 


Earning: per share .. 15.3p 11. Ip 

The directors report thal the 
current year has started well 
with sales for the first two 
months ahead of last year. They 
believe that opportunities now 
available should enable a satis- 
factory rate of growth In the 
coming years. 


A. GOLDBERG 


A. Goldberg and Sons* rights 
Issue of 4.27m new ordinary 
shares at 6Qp per share has been 
taken up in respect of 4m shares 
or 95.54 per cent. 

The balance of 190.284 shares 
has been sold at a price of 80 p 


The issues are : Cotswold 
District Council (£0.25m/, 
Erewash Borough Council 

( E0.5in), Inverclyde District 

Council (£Itn), Newport Borough 
Council (£0.5m). City of Ports- 
mouth (£lm). South Derbyshire 
District Council (f 0.25 in), Lon- 
don Borough of Waltham Forest 
(£0.5m), Woodspring District 

Council (£025m). City of Edin- 
burgh District Council (£2m). 
Renfrew District Council 

(£0.5m). East Lindsay District 
Council (fiOJhn). City of Wake- 
field District Council (£0^5mj. 
Runnymedc . Borough Council 
(£0.5m). North Hertfordshire 
District Council (£0.5m) and 
Bridgnorth District Council 
(£0.25 m). 

Crewe and Nantwicb Borough 
Council is raising £0.5m by way 
of 131 bonds, due oil August 5, 
1981, while Tandrldge District 
Council is issuing £0.25 m 133 per 
cent bonds dated August S, 1934. 
Both are issued at par. 


VI am pleased to. report that the balf-yeafr profits - 
' io the 31st March, 1979,.- are ofice again at a 
..'^record level. Pre-tax; profits; for the • period 
. increased to £329,424 compared to £218,797. for 
rflie same period last year, '.an: increase of 50% . 

- Directors were pleased to declare an interim’' 
dividend of 0.65p per share which - compares ■ 

. with the total dividend paid for ^the last fuff year 
■ of lp per share. " : 

VV. • BARRY BAKEK Chairman 


!Sal 


V fr . 


BAKERS HOUSEHOLD STOfiES (LKBS) UMITEO 







Ely Place, I ondon ECl 

46.000sq.ft. of 

Air-conditioned Offices To Let 




• - Sole Agents-.,;. ,. v.-.. 

Bchard Bfis, Chartered SurvOTOrs . : j _ ' 

©tOmhifi, London EC 3 W 3 ?S.'Tete^)fta: 02 - 28330 a 3 ^ ' V" 
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I J v,- BIDS AND DEALS 

half Bestbbell advances 37% 


*?■•-.. -*'■ v. 1 '1 . \:_ 


UK COMPANY NEWS ’ 

Smith Bros, slumps to 
£0.3m : cuts dividend 




SVSS^SMS NEWS 


t>V : .'• Cwrfci r VJUUI ~. ■>#» Mr JUJJLIA f T M y WITH second-half profits diving 

,.‘v m Y.;r.-.. «/ from £444,233 to £60,295, the BOARD MEETINGS 

>' ;■- 3EST0BELL;' still f ending: off. growth in 18 ^: 1 ^^ ^' the' For the year to September 30, V“* ble surplus of Smith Bros, Jr" ,V I , 

■ ■ . _■ •“ 1 _ _L . . . . - ^ m ' m dABA _ *. ' ._kl a. rnoA nnc >■> Tho miiowino rnmnumor hikia n^vif 


* 1 of operation in Los Angeles. The 

tOARD MEETINGS £“5r i 2B£ *££? .% 

ThB following companies havB npiified profits for tElX purposes and 


hit Comaico 

BY KENNETH MARSTON, MIMING EDITOR 


c^V . 3IHV unwanted J^.Wa, pro. : .second-half. seems to have begun 1978, pre-tax profits of the com- jobber, slumped to £282,905 in ,,2 2£ s , h D M . B h fl n S! profits for tax purposes and DI naksion, minim* cmmuk 

' rj; - '■ ‘lucedftrst-half flgnres-yester- — the r cas& ; deficit ‘is now panies to be disposed of TJ®* ,!? nS? , 4 ' A 979, Exetumoe- Such meetings ora usually noff 1 v Pr ° E Lfn ALTHOUGH ESTIMATED group to the end of June. 

lay showing a 87 per cent uioxeor lesy stemmed— they make' amounted to £360,000 and the compared with £1.15m last tune, hew for fte purpose of cons.dering £106,310 (£5 iS.0S4) has been net profit for half-year of Thanks to a further rise in 

’ ~ ... rrofits jump/ - - ■--- - -Vtheforecast lookrathei .timid, net tangible assets at that date ■nimover was marginally hifihcr °o are dlSpr w PD I^ Q ^ te ^ •.*£"“£ by Australia's Comaico have risen the bullion price, which aver- 

.. V&tfter V ftes^/rarits viil be totalled £700,000. at £2.32m, against £2.2lm. f ? l&fiSflLS & J“ etal * B by 29 per cent to AS23.7m aged ZRS179 per ounce compared 

... : ! i further letter today irointfce 55& ^S?22JTS2 Mr : 1 . *• J - L ™ is . chairman, ba ” d n,B,n,y on l85t S&’aw are < £1L9m > the subsequent pro- with ZR9164, and an increase 




■ rom £26m late. Isst weefe.-ETR- docmnsrit that iwH be. published 


Debenhams 

sells photo 


says the company has not earned yeaL ‘ a ti n,0,al >i« 


Earrnn^ per ffip share _ are I viSkion f Qr exchange losses on in the tonnage oE ore milled. 




rom xzouLtau* ia»t wbbni>ir. document that -wm be .published 4-A- first half. 

ias^ accumulated ■ more than a ; -thaatt^ The ^6ha^es“ have moved SHOPS IO The net total divi 

if* of -BertobellV> *»^-.. a bo^^p,v the cash ' offer price * from 4.96617p to 1 

Although the - cash elemenr JR'-; at which; _BTB had been buying UlXOIIS O.lp final The direi 

worth 220p a share;.- iast flight’s; in ihd-a^xfcet'lljut are still well _ that. in recomn 

_ ■ 3TII cl osing > price- of Sl§p , Up’- hetotertfee* 1 value -of the. equity 7f E Debenhams stores group nora i na i final, they .... v — 

' ip on the' day,' :df > offer. "=' - - has agreed to sell its loss-maXing aware 0 f the need to coosen'e 

SS? :.v«QMET SELLING =7 '““”™ Photo^phic , 


mwii t-ttiutu . TODAY a it* cm se 1 9n /A firs\ im. pro : e C7.kii«uigc uu luiuih^g wh 

a net profit in the first quarter interim: Adams and Gibbon. Assam -Li„ P /hic rim- if f° rei Sn currency borrowings has working profit at the mine rose 

of the current year, and It i£ Inwssimenw. Ault and Wibora. J. 5? exenange gain to is ume or lowered yjgjjj l0 A513.91H coni- to ZRSlOlm (f 0.65 m) against 

unlikely the ground lost so far Bihhv. Cemben Enaiish Bnd Scotiish **»««■ pared with ASlfi.Sm in the same ZRSO.STm in the previous quarter, 

will i be recovered fully in the Sfces.'vogeist.uis^u' u&L* caav m^lSS ttfd S wSitTSSS Period of 1978. Estimated net profit after 

first half. Finals: Bcnn Brothers. City of London {” j v Jli ^L.i* T k. An interim dividend of 5 cents admmistratioo and tax comes out 

The net total dividend is cut Brewery end inv«: men t Trust. Douid been aimcuit in the last . declared by the Kio Tinto- at 2RS0.73m compared with 

from 4.96617p to 1.6p, with a »*' ^ u ^ h ^' n J- ^g® 1 msrHnc Zinc group's bauxite and ZRSQ.BSm in the previous quarter. 

0.1p final. The directors explain x.n ^redoing. New wSnmnnnmi Gnw 0 n° th e f fiteraatioS 5 sidf had aluminium producer. Last year Thus net profits of ZTt$2.03m in 

1 C 1 ° I ^ ^ 10 COIISOli hLn thed?S a in n Slo S effecUre ^ Interim .was 4.5 cents but it the nine months to i the (end of 


first half. Finals: Bcnn Brothers, Citv of London 

The net total dividend is cut Brewery and investment Trust. David 
from 4.96617p to 1.6p, with a S'JSSk?-- !jl ,h j^ Ql5 '- G / ,d Fi f! cIa 


ntTfi^l Th. Piopcrty.' Hums Holdings Kamuntino 

o.lp anal. The directors explain Tl „ Dredging. New WllWBiersrand Gnld 
that. in recommending a Exploration. Southern r.imi cousoii- 
norainal final, they have been dal0d - _____ 

aware of the need to conserve intorimo-J FUrURE DATES 


ruM». ubi'ii Diuuicrs, unv oi Lonoon v s_ 

Brewery end lnvcs:ment Trust. Dovid bad been difficult in the last 
Dixon. G. M. Firth fManlsl. Gold Fields three months. 

Piopcny, Hums Holdings Kumuntin>i One factor affecting margins 


ina ueDennams stores group nora i na i final, they have ‘been «*»*• be f, n ^ dro P in effective ^ noVawiv To th“ new shares June are alreadv running well 

has agreed to sell its loss-making awarp of thp need to conserve FUTURE DATES dollar premium, which hit «ua mil apply “ f ahead of the 7R41 QQm earned 

ehnin of Hieh street aware OI . In f. neeo 10 c °°’. er '. e interimo— itprimir nmfin rnnrfiHnng in issued as a result oi the one-for- aoeaa of the earcea 

££*4” °L.. cTnroc reserves in the current difficult Alcan Aluminium cuk) Aug. 17 >!?i ,1IS a i^ four rights issue The subsequent i° the full year to September 

photographic stores operated by tra djng conditions. Bonford concrete - amS. m S o1 ^ share dealing had also ‘7 « 5 ^' we ver was 197S. 

£l ee J? s *° Wxmus Photographic Mr . Lcwis 8ays the profit js Bedstone .nvesrmsn, Tru„ Avo n become more eornpetmve Sa U?e er5S4d raplfil. ^ March the company 

foy £ J' 7 ^. . . disappointing in view of the h?ii B F nd 0 Smith^ Aug 22 i^fc.^WJhSJ^e rSeJ ^Tbe exchange ^losses P result announced an increased interim 

But Debenhams plans to ex- increase in turnover during the suniev (A. c.» Aug. 14 changes in Stock Exchange rules the veakness of the dividend of 40 cents compared 

pand substantially over the next mn-up to the General El ection. f«**T . .. I^Sraliln dniS- ,5lwt harder with tbe 1978 interim of 25 cents 


vhich dosed 2p higher at 222p. . CAIjEDONlAN 

a> fh» o-tav ipvpi -Resto- wiAA/ururm out L«utsuxi«uK» 10 w increase in turnover during the Stanley (A. c.j 

S-dSL nmfifcf^dx^Sd fnm SUBSIDIARIES P and substantially over the next run-up to the General Election. »■£- 


Broadatonc investment Trust Aoo. i"» become more competitive. 
FHe Forge Sept. 6 “We are still booins 


Sept. 6 ""‘‘We "are" still ^booin® that P^d on the enlarged capital. In March the company 

auo- 23 chanees inSttSTExchaMe rules The exchange losses result announced an increased interim 

Au914 SSfi&S taSSES® JSS. tram the weakness of the “Sj 

Aug. 14 ties currently being discussed Australian dollar against harder \^h the 1979 SDtenm oI ^5 cen^ 

Auo. 21 will help us in the long run,” he currencies and ASb.b7ni of the and a final for that year of 

f uq- concluded losses were on borrowings m Ja cents. 

SuS’ 1R coaciuaea - ^373.73 ,377.73 Swiss francs and Deutschemarks v Because of sancuons UK sbare- 

Aw ifi £ E repaid io the half-vear. holders are still debaired from 

l £S IStEs AtJu*S0iheliurl«.gt™ fvijten* wUcl . 

■ — I Tax T76.59S 570 4- foreign currency debt of the £ h ®J?fji ea d £® {,UBt JI i 

. *« Net pror,t 106.310 578.084 ComaJco group was equivalent to ^‘““abwe-Rhodesia. Shares of 

S21.K ™ some AS230m. the major pari be. FaJcoe were :90p yesterday. 


:-iai ‘ declared a 4J5p interim siibsidimy, Caledonian Holdings, _ ant j a further 20 are planned. v The start of the current year, 
-Imdend; a year ago, it. paid The sale wiU be completed by he says, has seen a decline in 


Press Tools 


•r!.69p^ 


September 8 and the onUets^will t ^ volume of trading in _ the conditions which is necessary to SShSS£ gain 


rap- - T j j uiii.-a t— x-eu.i, " — - “ — — ^r; I me vuiuuic ox. uaiuxng in ute cuumuuua nrnui is ueuessiu y m Exchange gain ... 4 m 

BestobeH's .-sales ■- Improved. LoBdqa.and Midland _Indnslnals. tr a( j e Dxxons stores. No re- j UK equity market, and a ensure a return to an acceptable Extraordinary debit — 


Au „_ 9 conciuaea. 
Aug. is 
Auo. Ifi _ 

Auq IT Turnover 

fl Profit before tax 

mmmmm, Tax 

, Net profir 


•; £47^Sm tQ £51.9lm! ■ "Witir Comet . has entered into con- dundancies are expected. 


T*dine uroftts up by' nearly 40 ditionat -agreements for. the dis- DebeIlhams , decision to puU Uona i business. 

laiung y ' . ..- m, nncal .- /if . -hun ■ tinpineenn? n.r* nt .-THirh .(It#m nhntrv 1 ■_ 1 


reduction in margins in interna- level of profitability. 


Attributable 


54a!rK7 I i n S in U.S. dollars. At current 




It is too early to predict the - struck after charging a £97,000 
improvement in market trading loss on the first fnfl year 


tas-r-L-H ’aa «s MINING briefs 


See Lex 


^ r«n«ur 803 .Wile man, the two com- i Q ihis specialist area on its in- 

- These figures SoUmr f panies comprising the ladies' stor e activities. 

. >ell k forecast that Jts^fuU 19T» hosiery division. . . In the year ending last 

virofits would be, at .least jo per leaves, five companies in January, the Greens business in- 

•»nt liighef. ' than lajst years the' engineering division still to curred taxable losses of £1.4m 
• t4.9m, with ther-totjd dSvidenir» be dispos'edof. Mr. M. J.' Foiling- on sa j e s of £10m. 

-ising from 9.52p to lip. . ? bery, Comet’s chairman, has AnTrk 

Bestobell’s major shardiolder, - said that he was always only WENHAM AiNU 

•Britannic Assurance with • 10 interested in Caledonian's home VVPMYSIQ 

.. J.u. AuKwaiI IninmiMmMl -tnrl • lPtfplIpfV yVCIWIOO 


Aaronson Bros, jumps to £2m 
and raises interim 20% 


year would be needed to provide 

for exchange losses over the next cobar mines— 52 wire. 54 wks. 
five years, it is stated. SS m-w 

Comalco's sales revenue in the Produc. days available 246 260 

past half-year rose by 105 per J? 0 ^- d»ys workad... 242 260 

cent to A$245.5m. Most inter- 0fe ,re fto nn as) 446.630 518.85'' 

national markets for primary Copper cone, ftonnes) 21,323 28.812 
aluminium strengthened Copper content 

although the benefiis for Zinc conc . ( slom atvS 
Comaico were partly ohset by.zmc content (tonnes) 11,302 12.13s 
highly competitive conditions in Load cone, (tonnes)... 7.012 4.220 


overseas markets for bauxite ore (“ nn esJ 

and for rolled products within c s.a. Mme 


3 374 2.091 


. c “ cv *-“ a(Fo' f burned by Mr. ; W.- it .sums, 01 me jwniuiu-iiawu «u*h.w roe net inierun tuviaena is 

■W*®® ^-^V2^J!£SSSiwiS-' "formerly » director of CS^et and Mech&nfccal BDandling. Wenham lifted from lp to l.2p. Last 

hgfl. .chfflge^ 63300 °* : TwaTm pjmr d-irwtnr irf .f^fedonian. and Wotijbs, W5«h oo auttwirised year’s total payment was 3.5p 

the.hiS. : for £20Qfl00 cash. The- hosiery capital of £500,000. wos formed on taxable profits of £3.4 7m. 

•' . ' ' ‘l'T.: • companies. axe to be acquired by tn 1978 to tinveat _ in imedhanncal in March, the directors said 

^comment . •. a consortium in which -it is in- handling companies. It Ihnsalso the year had started well despite 

p-efA-heH-fe 1 'fiHUTflS " ^ soBd.. tended that Mr. Bums &R have secured dnveetmen<te_in Sxmba tb e national disputes which 

^™Sfto"i^foSc^ of more controlling interest,' for Hj'draulics and Asipley Asia temporarily closed two plants 

m**-**.- .-TV ;s^\ <™>- ELK 


favour Is that about half of its n.7 He- warm 90 Mine 

5ales go to the flourishing DIY *,“? Te , £5 ^ d jLi Ore treated (tonnes)... 248.142 202.555 

market The erouD has raised its C!S10n t0 ^ ose S 00 - 0 ? 0 tonnes of coppe, (tonnes) ... 4.330 3,386 

uneconomic annnal smelling Gold (ounces; 131.9Z7 103.753 


n, which is the groups 
export market for 
Liuminium, metal prices 
more slowly than else- 


Lararal (metres}... 1.193 1.14^ 

Vertical (metres) . 174 347 

PEKO-WALLSEND— 

PRODUCTION REPORT , . 

Year 

1978-79 1977-78 


comment 


market. The group has raised its 
interim dividend by one-fifth, but 


uneconomic annual 


Copper (tonnes) ... 4,330 3,386 

Gold (ounces) 131,927 103.753 

Mount Morgen Mine 


factories. " They then forecast sales have increased by more of 4p (net) from pro-tax earn- ^%^ r t ^°f r u ri c { H v !^ £ in 9 island M.na 

a further increase in vear-end than a quarter. This is impressive ings of about £4JJ5m, giving a b al “ s promise for the profit for 0, « ,r *»«d 

profits. ‘ in view of bad weather, indnstrial yield of over S per rent ind *£ a j; ear beia ® m 9 fwo.) (mlu.’s) 

Turnover for the half year was disputes and the strength of a prospective p/e of about 12 on 1W ®*' Total Production 

up from £1757m to £22.6Sm. sterling (Aaronson exports some fully taxed earnings at 72p. 

After tax of £231,000 (£436,000) 20 per cent of output). Several Aaronson looks like it will con- pAI TON M1NFSI Tungstic o^ai 

the net surplus is up from £1.25m acquisitions account for part of tinue to perform reasonably well ****-«_ (wo.» (m.t.u/s) 

to £1.77m and fully diluted earn- the increase in earnings, but the in the second half and the in- FARN^ Iff Ml F Peiton an d Gtatley 

ings per lOp share are ahead three-year capital spending pro- creasing tendency towards washed coal 

from A93p tD 5.7p. gramme must be seen as a major modernising kitchens with Quarterly working profits at (tonne*) 


Wellman forecasts oyer £2m 
Ip™ bicrease 


bolds promise “for the profit for Ore treated (tonnes)... 403,976 376.31' 
the year being better than in « u/s) mi88 


1 BY '. 

WeUman Enelileexiht Cwpora' Crescent Beserves having 'been EOjar Indas trial — T anks Con- 
tton ir^e^S^Saxp^fiS' ^pproved.:View Forth -itasheen solidated Investments and its 

to ' £ bIaCed ^Lt-members’ vdhnitery- subsidiaries has recently in- 
WaSTrat schMtjs 

sludes a pretax- contribuilon. .of - affectim.-.c ■ . . .• ?,316,i.Q2 shares (70.83 per cent). 

r'Asn nno from the . uroposed •- ' A total of 44523,494 units in . Canital and Cocmties Property 


FALCON MINES 
EARNS MORE 


rom 4.93p tD 5.7p. gramme must be seen as a major modernising kitchens with Quarterly working profits at 

After minorities and pre- impetus to growth. Over £7m is Aaronson products augers well Zitnbabwe-Rhodesia’s gold pre- 
ference dividends the attribu- being spent on enlarging the for the shares. ducer Falcon Mines exceeded Gupn d . coinorv" 0 * 1 m,w 

ZRSlm (£ j for the first CoB , (,onnat) 333,126 30S.sr« 

^ e ^ time ever in the three months soles coal (tonnes) 3S5.612 297.34" 

Shoe trading pushes Centreway 7 ~ 

r^^sST^^s cao/ ~ Geo. Bassett to benefit 

aartmeot for 33w$eks. -r-X • *cqu»red an interest in a further “t, I ^ 1151 V^l /O J? ° / a. 

Reinforcing -ite • wjecw». .eg. holiters on... the basis of 1.60 250.00 ordinary. Total holding of V? vi wliJIR pWJij ^ iTfeilTS FPCTV - 

4t«3^^to-lnteri«cttoMl^:^ every View . ajfig ^ July 30 was 7.150?000 * ** II if MU CAJI dAlSlUM SslI J 

^nder per Cent) - AN INCH EASE of 51 per cent in with £222.000 for the previous 12 of group reserves a scrip issue WWTT v - Race _ !lfl)d , nES the CT(1UD ig SU st a inmc the 

brS -2e G A^eme Jfll craunenS v KWik Save Discount Group— profits accompanied by a 64 per months, and a taig Improvement in ordinary shares is proposed, ^laniinumisl? seekin" profit improvement of UK sug£ con- 

he exit p/e would be7v5pro^ . tee^^ettze .fiu ™ ^ F, B. Mills, director, has acquired cent boost to tbe dividend is is forecast for the current year. This will require an increase in i* f™."? 1 wZfpitfSv manu- fSnerv sales the chairman 

J ■ reported by Ceatnwts. the. Sales of Wltitehouse,tvhicb has the authori,ed capit.I. SSS^’rt'S^Wb 

Rtteil E.e«ronies E. T. Har- « SSKSSJ? JSi, 2X.d?*“S .?~S5. «» «• ^roaSen theVofl, V unlikely to benefit tbe UK con- 


Total Production 

Copper (tonnes) 6.246 6.870 

Gold (ounces) 143,670 134,598 

Tungstic 0*fde 

(WO.) (m.t.u.'s) 230.200 238.198 
Peiton and Gistley 
Collieries 
Washed coal 

(tonnes) 878,870 714.5' 
Sales washed cool 

(tonnes) 872.054 635/' 
Gurnodah Colliery 

Coal (tonnes) 333,126 308.90n 

Sales coal (tonnes) 385,612 297.34 


J5p per share «a* offer,, worth Forth mm. umtxaga m ( 9 ^ per cent). 

I' oilman -calculates , that umtS;of Cresceq/ issued under .. Jr nismimt Groun— 

hfSft p/e would be 7>S pro*-, the Acfieme *nll cammence _ £3Sd 

aec^vely if a final ^ivgehd;« tomorrow,; V 46 m 

l.41p per shafe is'.sftapped-'.tnit'pf; . OT^uw sh . 

^ : • • * • : r 1— • ••• Ar ' • j* DumI T War- 


Geo. Bassett to benefit 


nrattiQg*producer. _ . . : " Q sh^ls a SSring continued growth of ihe other Proposed lifting the total to Sp 

SSl v IThe offer will be satisfied by:- 180,^ sna^ maiong sutaidlaiie#> for rune months-equal.to 10.66p 


«sS3il^00 « ceSST* at ** t0ttl ^ ^ 7P 

OW^^inE6, representiiig about- : ; As a result of furteer share 
:,»• :•« low- fitter 10,000 shares and now £“2“ * J™* 


Earnings per 50p share are w i,h ‘1329111 
rs) — Scottish stated to be up from 56.5p to - 

sed of 25,000 96_5p and a final dividend of 'moo 

holding at 13.258 lifts the total from 12J.7p sales 10.753 


proposed lifting the total to Sp The prospects for Whitehouse a n°rf \ om> P ^nn° ° m 1116 

for nine months— equal. to 10.66p for the year ended March 31. med,um ' and lon S- tenn - 
on an annual basis, compared 1980 are described as encourag 1 - Of a total trading profit of 
with 2.3291p. ing. The funds received from £1.95ni in the year ended March 


Irfii.re ,T,rf inn, rVrm the overhaul of sales contracts, 

edium and Ion 0 term. while essential, will take time 

Of a total ■ trading profit of t 0 achieve full effect. 

.95m in the year ended March ^ combination of industria' 


to 20 .Op. 


1977-76 tbe sale to Centreway has per- 31, IS79, sugar and flour con- unrest and another severe winter 
£0f mitted the investment of fectionery contributed £1.05m would retard remedial measures 


. ire mairijirmT) 


- ' -eoutreinBOtr-itJr ilHBD, .which :«uway reporter a pre-j 

nd5S6a*es geom^^of only” 7X .orfittfin ..'.on .sales of 

<he -Tiffing^ shares closed 3 
• :' ; Te»d office- ‘is teken at ,a26p-,/ap i .lp : from 1 

- r -‘:n-asicio^ti-#ier^pbM«^#y rafc?-,cta«^ - - 

■ -voiild tett ;• 

- Rttkaanls «fBac>_‘:/hJoses on. , OTriijr CTATinPC 

j'tfdfiv i-' anfi " Wdtapan :■ Gbare- - oi^ra 


Profit boloretax ... 

Footwear 

Mcial prasirngs 
Rubber products 
Vehicle group ... 

Properly 

Net int. received 
Central costs ... 
Taxation 


196 Centre way. 


invaluable in an is reduced to £559,000 after 


Mr. Cross hopes that the trad- extremely difficult year, the adjustments for depreciation. 


•?4 ing of both engineering corn- chairman says. 


£70j, 000 cost of sales, £23*000 


Safa^^^tewart in 6°i03 shares and ing). with tte Utter company 
M is token at ,326pi ^p Jp irom jaonaayx non .b ene fieiaI interest in 2,130. raising its stake from 2L4 per Exrraord. .iem 
wjufty Group— D. M. Green cent to 292 per cent Merger dw^ s • 

/cent- -, -iv - • - '.has acquired beneficially 165.000 discussions between the two - PaW . 

Mdses . on. STAKES VsBares making- holding 2,665,000 companies last October came to R e f err me t 

Mm clrurp- - OXfUvLtj ... .,< ftne « \ n .k.. n j n nnfkinn Hut Panfmwti, 414 ni r_ ttclcrring _ l 


Centjeway*s 


• Tosai IHBD, 
. jxwttonffinary 


. and ' -WeMnian :■ Share- - : Vfl075 Der eentl Purchases made nothing bnt Centreway did pur- rd”. jw prams win snow a raatenai aisiriouaon ana leisrn 

imp- Adwest Group— Rai»t Elec-iaafoUmys: on July 30 100.000 at chase a motor offshoot from ^“Sradlng in quaSy enahfed {jjgj^ tflDent «“ »* D “ c "w®**®* “SJjjJSJ ' . 

50.600 at Sp: on July 31 Whitehouse. ISIWoS . Following the win. 


^meeffcg 


■•VIEW F0KEHt .U: r-L fci* - •’ nf.mWaA^TTair-^ — ""7rX > “ ’ -■ I WIULCUUUac OI 1 IUUU 1 CU. IW iut CHoiucciuxs |JtUUUWU> ICOU 1 LVU 

-- ~ r • -» I , .- 1 ' director, . pu rchusco. ^ (22 per cent). Purchases mads as I «f -which £224.000 in strone tradinu from this sub- 

*^«ki221S - «SE2 e - ;i ?5aae ,fc ^5» «M» at Sp: July 31 ^ Ce^aylfte^ ”o the c££Ht ye®. 


'•V&SSgSffiT*' '? % S .H L unt has ^ ^ nine months, profits food s^TS TO S 2£e£ 

“ Cent T.-..x.i A acquired beneficially 60-^0 before interest and expenses of in addition continued demand 

— Armotty Tn m~ 4* . 2j-“Sbares matangholduig 545,000 -whitehouse amounted to for engineering products resulted 


49 panies will progress and that Group pre-tax profit fell from and gearing. £187,000. 

^ group profitability will benefit £2.Slm to £L33m io 1978-79 re- Projects for capital expendi- 
91 from consolidation of the group’s (iecting a Loss in the second six ture at March 31 this year not 

117 share of a full year’s profit from months of £175.000. Sales from provided for in the accounts 

481 Centreway. Given those factors food and confectionery manu- amounted to some £4.1 m 

he feels It is likely that current facture amounted to £47 .2m -and l£2.6Sm» of which £271,000 

jys year profits will show a material distribution and leisure products f£302.000) was the subject of 

bat improvement on the nine months' sales were £16.1tu. contract Meeting. Sheffield. 

led results. Following the winter setback, August 30 at 3.30 pra. 


JfOiiP 3»y Forei [an : . > . ; 


' *-10,000 at Sp. 


tore 




ymited 




Lowe reported; 


:■ - - 'finishii^toinvestae^ in weaving j ustr&ed.^; v 


/■ ') exjaa^oa ; 


> iitw j /vv/;/ 

■ ’ C«-rJr "jw* S. '.fir-,!- J • - -- •. : 

..'• «>SS2Sl-i.si£-.Ii4 - •. ■, - , d 






; 40&m 

>.567dp 

per unit 


• 1977/78 
£ 

11,796,827 

435,563 

273,739 

5£p 
2.4579p 
per unit 




being the company’s largest On prospects the chairman sees 
single investment and source of some progress in group profits 
profits. Pre-tax profit came out in the curemt year, 
at a record £283,000 compared In view of the present level 

RESULTS AND ACGOUNTS IN BRIEF 

CHERSONESE (FMS) ESTATES— Turn- io Januonr 13, 1979 reported on March 
over lor 1978. CL 33m (CL26m), Rubber 2. 1979. Fixod assets f15.62ni (fiLMmi. i 

profit £126,922 (CI38.3Q2): Coconuts Net current eseets E4.18m (£3.43m I 

E67.939 (£161,436); Oi! palms £468,951 Meeting Dublin on August 23. at ; 

(£425 7081: Cocoa £421,509 (£272.342); 10.30 a.m. 

Sir* U mii re. si 7 (ests^J; Ambrose investment trust-, 

Sundry estBie revenue £14,356 ^set value of each capital share on 

(£19.016): Dividends and Interest August T was 183.59p (previous month 
£33.018 (£73.1031: Difference on 1M-19PY „ 

exchange £1.628 (£14,224>;- Total profit g- K ,“- Vl " ^ AT SON (opiinl br 
Cl, 195, 684 (£1.140.586); tax including “^ e l 5 1 'fi w 1 -,”,Sfe rc t 31 j 1 f 7 ?, «5°^ 
ACT requires E647.5B8 (£653.898); Dhrl- Atfj, 1 *- S’SS 

d £^% 3 a (^ 7 % 0 < , a0B ’ 788,; R6U ‘ nBd IS^tSS 1 tSSSU ssz 

WOLVBRHAAAPTON STEAM LAUNDRY I'^owrt mease working Spital 
— foryearroMareh 31, 1979, pre-tax £143.054 (£128,770). Meeting Stockport, 
lass £10.441 TE5.036] after depreciation September 4. « noon. 

Ag*ai^ no' dividend ‘ BX 0,733 {£1,77B) - ARBimjWOT GOVERNMENT SECURl- 
AgBin.np divraena. T|ES TRUST— Second interim dividend 

STAVEFtT ZIGOMAtA AND CO 6.5p in respect of year to July 31. 1379 
(HOLDINGS) (furniture wholesale end No final wifi be paid. First intorlm divi- 
m vestment com pan y)— Profit for yaar dend of 6J5p gross declared in 
to March 31, 1979 £20,215 (£16,570) February. 

ral’Jf 7 !?“ PHILLIPS • PATENTS (HOLDINGS) 

dividBnd ( (4.bpj. Company has (footwear components, etc.) — Results 

close status. , Qr 53 we*** BndHd Maich 3i 1S79 

BANK OF IRELAND— Results for the reported July 6. Group fixed assets 
yaar to March 31, 1976. reported May £909.027 (£806*930), Nat current assets 
18. Group liquid £ seats lR£590.44m £1.2m (£1-I4m). Meeting, Mcnchesisr, 

(fS43.2m). Investments E404.Bfltn August oQ at. noon. 

(£397.05m). Advances to customers, SEKERS INTERNATIONAL (dress, 
other accounts and balances ouuund- upholstery fabrics, gtc.1— Results tor 
ing under hire purchase and' other in- March 31. 1979. year reported June 5. 
claim Bnt agreements, less provisions Group ?i*od assets £875,446 (£891,444). 
£1.63bn (£1.1 bn). Deposit, current Net current- assets fl.97m (£1.33m). 
and other accounts £2.5bn (£1.91 bn). Net liquid Funds decreased £173,721 
ST. GEORGE'S LAUNDRY (WORCES- (£151.334). ^teisting. Connaught Rooms. 
TER)— Results for year to February 28, VVC, bspumbjr 13, at noon. 

1978, already reported. Fixed assets INITIAL SEflYJCtS— flaaults for year , 
££08.969 (£699.276). Net currant assets to March 31, 1979* already reported. . 
£37.490 (£89.085). Meeting. -Talbot Fixed assets, £31 .17m (£24.74m). : 

Ho:el. Worcester. . August 20.. Currant assies £30.6m (£25.04m) and , 

SHAW CARPETS— Results for yaar to liabilities ElM8m (£2D.12m). Chair- ; 
April 27. 1979 reported July 5 with man sees satisfactory increase in pre- j 
prospects. Group fixed assets £4_53m tax profit for current year. BET holds ; 
(£4.9m): -net cunent assets £1.85m 43 2 per cent of ordinary. Meeting, | 

{£557.000). Net liquidity up £1.75m Connaught Rooms, WC, August 30 at ; 
(£1 .24m). Meeting 0es«L near Woke- 12.1B ■ l 

field. August 20, at noon. ROUTLHJGE AND KEGAN PAUL (book j 

0UHTONWOOD BREWERY COMPANY PUbhshE-r^-^ Retsulla | 0I lha /ear l0 . 
(FORSKAWS)— Results lor 53 week* March 31. 1379. reported July 6. Group 
ended March 31. 1979, already reported. f'*8 d assets. £738.851 (£715,539). Nbi 
G roup fixed assets C8_75m f£5.67m), current assets n.lBm (CO.ffim). Meet- 
leans to Customers £946.835 (CB16.9ai). ing. Honleyron -Themes, September 19. 
net current assets £260.535 (£638.3081. at 5.15 pm. . • 

Working capital decreased £810,000 T^ _ ABRASIVES — Reaulla for year 
(£478,000 increase}. • Meeting, Burton- ended March 31, I&73. reported July 6. 
wood. Cheshire. AuguBt 22, IT 'am. Group fixed assets £972.188 (£924.9221. 

ARNOTT AND CO. DUBLIN (men’s Net current mats £1.1 9m (£SSa,040). 
shins and tailoring)— Results fqr year Meeting, Cofcnester, August 30. noon. 


ACT requires £647.5f« (£663.898); Divi- 
dends £314.403 (£308,788); Retained 
£233,713 (£172,900). 

WOLVERHAMPTON STEAM LAUNDRY 
— For year 10 March 31, 1979, pre-tax 
losa £10.441 ( £5,036] after depreciation 
£11.070 (£12.078). Tax £1.733 (£1,778). 
Again no dividend. 

ST AVERT ZIGOMAtA AND CO 
(HOLDINGS) (furniture wholesale and 
investment company)— Profit lor year 
to March 31, 1979 £20,215 (£16,570) 
alter wx 0» £12,107 (£8,548). Net 
dividend 5p (4.6p). Company has 
’’ close ” status. 

BANK OF IRELAND— Results for the 
year to March 31. 1979. reported May 
18. Group liquid assets lR£59Q.44m 
(E543.2m). Investments E404.8fltn 
(£397.05m). Advances to customers, 
other accounts and balances outstand- 
ing under hire purchase end' other in- 
stalment agreements, less provisions 
£1.63bn (El.lbn). Deposit, current 
and Other accounts £2.5bn (£1.91 bn). 

ST. GEORGE'S LAUNDRY (WORCES- 
TER)— Results for year to February 28, 
1978. already reported. Fixed assets 
£838.969 (£639.276). Net currant assets 
£37.490 (£89,085). Meeting. -Talbot 
Hotel. Worcester. . August 20. . 

SHAW CARPETS— Results for year to 
April 27. 1979 reported July 5 with 
prospects. Group fixed assets £4.53 m 
(£4.9m): -net cunent aeeete £1.85m 
(£557.000). Net liquidity up £1.75m 
(£1 .24m). Meeting Osset near Wake- 
field. August 20, at noon. 

BURTON WOOD BREWERY COMPANY 
(FORSKAWS)— Results for 53 weeks 
ended March 31, 1979, already reported. 
Group fixed assets CSJSm f£5.87m), 
leans to Customers £946.835 (£816.9411. 
net current assets £280.535 (£838.3081. 
Working capital decreased by £810,000 
(£478,000 increase). - Meeting. Burton- 
wood, Cheshire, August 22, IT 'am. 

ARNOTT AND CO. DUBLIN (men's 
shins and- tailoring)— Results fqr year 


NOTICE OF REDEMPTION AND 
TERMINATION OF CONVERSION RIGHTS 

Mitsubishi Eiecfric Corporation 

(Mitsubishi Denki SCabushiki Kaisha) 

7Va % Convertible Sinking Fund Debentures 
due March 31, 1991 

NOTICE IS HEREBY GIVEN 10 the holders of theT'-i^r Convertible Sinkinc Fund Debentures due 
March 31, 1&91 (the “Debentures") of Mitsubishi Electric Corporation (Mitsubishi Denki Kahushiki 
Kaisha), a Japanese corporation (the “Company”), that pursuant io Article Four of the Indenture, 
dated as of January 1, 1976, between the Company and The Bank of Tokyo Tru^t Company, as Trustee 
i the “Trustee”), the Company has decided io redeem on September 2«. l^ all Debentures then 
outstanding in accordance with the provisions of ihe Jasi clause of the fifth paragraph of the form of 
(be Debentures. 

The price at which the Debentures wfll be redeemed will be lOf'SCS of the principal amount 
thereof and will he U.S. S1.055 per Debenture. Jn uudiiiun. the Company will pay cm redemption of 
the Debentures interest accrued to September 28, 1979. in the amount of U.S. S 37.08 per Debenture. 

The payment of the redemption price will be made on and after Scpiember 28, upon presenta- 
tion and surrender of Ihe Debentures, together with all coupons appertaining thereto maturing after 
March 31, 1979, at the principal office of any of the following Paying Agents: 

Tbe Bank of Tokyo Trust Company in Sew York 

Morgan Guaranty Trust Company of New York in Brussels 

The Chase Manhattan Bank N.A. in Paris 

The Chase Manhattan BankN-A. in Frankfurt/ Main 

The Bank of Tokyo, Ltd. In London 

The Bank of Tokyo (Holland) N.V. in Amsterdam 

Union Bank of Switzerland in Basel 

Vnkm Bank of Switzerland hi Zurich 

Credit Industrie! (FAlsace el de Lorraine in Lnxejnbonrj! 

From and after September 28, 1979 interest on the Debentures will cease to accrue, and the right 
to convert the Debentures into shares of Common Stock of the Company (or Depositary Shares repre- 
senting shares of Common Stock, and evidenced by Bearer Depositary Receipts) will termioale at ihe 
dose of business on September 28, 1979. 

The Debentures may be converted into shares of Common Stock of the Company Cpar value of 
Yen 50 per share) or at the option of the holders into Depositary Shares and Receipts therefor flt the 
conversion, price (with Debentures taken at their principal amount translated into Jupane.se yen at the 
rate Yen 305.68 eauals lLS. SI) of Yen 116 per share of Common Stock. Each Debentureholder who 
wishes to_ convert, his Debentures should deposit his Debentures, toeelher with all unmalurcd coupons 
and a written notice to convert (the form of which notice is available from any of the Paying Agents), 
with the principal office of any of the Paying Agents specified above. 

For tho information of the Debentureholders, the reported closing prices of the Common Stock 
of the Company on the Tokyo Slock Exchange durine the period from- July 1. 1979 to August 2. 197'> 
ranged from a high of Yen 183 to a low of Yen 172 per share. The reported closing price of such. 


Dated.'Angnsf 8, 1979 


M!7SU£?S«l ELECTREC CORPORATION 

By: The Bank of Tokyo Trust Company 

Aslrur.cc 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


Growing interest in currency futures 


By DAVID LASCELLES IN NEW YORK 


THE FOREIGN exchange mar- 
ket was not the only place 
■where sterling performed its 
recent gyrations. Its sharp rise 
and fall were closely mirrored 
— some people even say helped 
— by its fortunes on the some- 
what obscure but fast-growing 
financial futures markets in the 
U.S. 

Sterling futures are contracts 
to buy or sell a given amount 
of sterling for an agreed price 
at some future date, up to a year 
ahead. Each contract is for 
£25.000. and once a contract has 
been made, it can itself be 
traded on the futures market. 

At the moment futures in 
sterling and other leading cur- 
rencies like the D-Mark, yen 
and Swiss franc, are only traded 
on the International Money 
Market which is part of the 
Chicago Mercantile Exchange, 
one of the leading commodity 
exchanges in the U.S. 

Still in their infancy, currency 
futures have traditionally had 
little effect on the foreign ex- 
change market tending to 
follow rather than lead it. How- 
ever, the volume oi currency 
futures traded has grown 
rapidly in recent years, and the 
question inevitably rises 
whether they will come to 
dominate the foreign exchange 
market in the same way that 
grain futures took over the 
grain market, and eventually 
obliterated it 

No one is suggesting that 
currency futures are about to 


do the same. On a heavy day, 
the BSM trades around ?100m 
in a particular currency, com- 
pared with the billions traded 
on the foreign exchange market. 
However, the futures market 
has two characteristics which 
make it extremely sensitive to 
foreign exchange trends, and 
therefore a good market in- 
dicator. 

One is the fact that it is 
highly liquid: there is an 
immense amount of speculation, 
and little fundamental trading. 
In fact, more than nine out of 
10 futures contracts axe can- 
celled by reverse trades before 
they fall due, me anin g that less 
than one contract in 10 ever 
matures. On the foreign 
exchange market in contrast, 
the majority of trades are for 
delivery. 

The other characteristic is the 
fact that futures contracts are 
highly leveraged. Traders put 
up orily a fraction of the value 
of the contract, which means 
that they can actually trade in 
a far greater volume of currency 
than they have tiie assets to 
cover. This makes the market 
more nervous thain the foreign 
exchange market and more 
liable to exaggerate movements 
when the market turns. 

Both these traits also differen- 
tiate the futures from the 
forward market.' Although 
both markets often behave in 
the same way. the forward 
market is an adjunct to the 
foreign exchange market, while 


the futures market is quite is not a good .guide to future 
separate from it. expectations, because most of the 

As the table shows, sterling trading up or down in anticipa- 
futures tracked the cash market tion of events to came — hedging 
quite closely during June and — is outweighed by the huge 


HOW STERLING FUTURES TRACKED THE CASH MARKET 


VALUE IN DOLLARS 


Date 

Cash market 

Value of futures contracts for 



September 

December 

March 



1979 

1979 

T980 

June 4 

2.08 

2.08 

207 

206 

25 

2.16 

2.T4 

2.13 

212 

July 2 

2.18 

2.18 

ZI7 . 

2.16 

9 

Z21 

230 

200 

2T9 

16 

126 

236 

203 

222 

23 

2.30 

239 

208 

228 

24 

233 

232 

20? 

230 

30 

239 

2.28 

207 

226 

August 1 

226 

205 

203 

202 


tween the futures and cash mar- 
kets reflects the difference in 
interest rates between Britain’s 
14 per cent and the 10i per 
in the U.S. Because of the tech- 
nicalities of the futures market, 
currencies with a higher rate 
than the dollar trade at a dis- 
count: those with a . lower rate, 
such as the D-Mark and the Yen, 
trade at a premium. 

In the brash atmosphere ot 
the Chicago exchanges, there is 
a strong feeling that financial 
futures are coming to influence 
the foreign exchange market, 
though to what extent is still 
not dear. 


July, but remained below it 
throughout 

To some extent this was 
because the futures market 
shared the view that sterling 
was grossly overvalued, and 
could not sustain a level of 92.25 
or more for long. Thus a trader 
looking for delivery later this 
year was bound to mark the 
currency down. 


amount of speculative trading 
by arbitrageurs hopping from 
one contract or market to the 
other. These people are in- 
terested only in the spread be- 
tween contracts, not the longer 
term prospects, and their 
activities tend to pull the 
foreign exchange and futures 
markets together. 

Equally important with 


However, the futures market regard to sterling, the gap he- 


Mr. John Harding of Conti- 
ftnancial, part Qf the large Conti- 
commodity services company in 
Chicago, commenting on the 
recent performance of sterling 
there, said: “ Futures are still a 
junior partner of the market. 
But on certain occasions, the 
futures can be dominant. If 
futures didn’t start the sell-off 
in sterling, they certainly helped 
it.” 

The evidence certainly sup- 
ports this claim. On July 30 
and 31. when sterling declined 
most sharply, there were res- 
pectively 4,452 and 5,446 trades 
in sterling, compared with 
2,500 on an average day. And 
because of the market's high 
sensitivity, the drop in sterling’s 
value was sharper than on the 
foreign exchange market, though 
by the end of each day it had 


settled to its usual discount 
below the cash market - 1 

But the foreign exchange 
markets in New York are scep- 
tical about the futures markets’ 
influence. Few banks keep a 
close track of them, and one 
major bank which prides itself 
on its foreign exchange opera- 
tions confessed, when ap- 
proached for comment, that- it 
was too ignorant of currency 
futures to say anything. 

At another New Yorfclbank, 
Manufacturers Hanover, Mr. 
Stuart Bass denied Chicago’s 
claim to influence the market. 
“It might just be possible on .It 
quiet afternoon,” he said, “but 
at such times, anything can 
move the market" 

Some banks are even a tittle 
scornful of Chicago, describing 
it as *’ a numbers game,” with-: 
out the funamentais of the 
foreign exchange market. - 

However, it would be wrong 
to say that there are no links' 
at all between the futures and 
cash markets. Dozens of traders, 
speculators and investment 
institutions of all kinds keep 
track of both markets, and have 
no reservations about playing 
one off against the other if there 
is a profit to be made. Indict, 
even comparatively staid organi- 
sations such as pension funds 
have begun to move Into finan- 
cial futures, all of which sug^ 
gests that their role will grow 
rather than diminish. 


Record half-year for Boeing 


BY OUR FINANCIAL STAFF 


BOEING, the leading U.S. 
manufacturer of commercial 
jets which also produces mili- 
tary aircraft and missiles, has 
boosted second-quarter earnings 
hy 55 per cent, from $77.5m or 
$1.21 a share, to $120.1m or 
$1.87 a share on sales 37.7 per 
cent up from $1.38bn to $I.90bn. 

Half-year earnings were ■ a 
record $22S.2m. equal to $3.56 
a share. 86 per cent above the* 
previous year’s corresponding 
figures of $122.7m or $1.92 a 
share. Sales for the half-year 
were 53 per cent up from $2.4bo 
to $3.6Shn. 


Boeing e.vpects second half 
sales to be substantially higher 
than those for the- first six 
months and now forecasts 
total 1979 revenues of " some- 
what above ” $Sbn compared 
with 85 -46 bn last year. 

The rise in second quarter 
earnings was attributed in part 
to substantially increased sales 
volume, continued favourable 
trends . on commercial jet 
programmes and “ greatly 
increased " interest income. 

Research and development 
and general expenses in the 
first half were substantially 


above 1978 levels 
Cash and short-term 
ments totalled $2.35bn 
eod of the first half. 
Gross inventories 


in vest- 
al the 


were 


$2.54bn and net inventories 
$692m. 

Boeing has received a total 
of 148 new orders for commer- 
cial plans in the first half 
against 124 in the correspond- 
ing period last year. 

Production rate was 26 
planes a month at the end of 
the second quarter, increasing 
to 28 at the end of July, com- 
pared with 18 a year ago. 


EUROBONDS 


World Bank pays 7 % 
for DM 400m placing 


BY FRANCIS GHILfeS 


This announcement appears aa a matter o£ record only. 


□I 


Privredna Banka Sarajevo 
— Udruzena Banka - 


USft 30,000,000 

Medium Term Loan 


Managed by 

Nordic Bank Limited 

Scandinavian. Bank Limited 

Arab-Malaysian Development Bank 

Co-managed by * ’**. 

Banco di Roma S.p.A. 

• • . Provided by 

Auglo-Romaaian Bank Limited . 

Arab-Maiaysian Development Bank 

Banco di Roma International S. A. 

Copenhagen Handels bank International SOL 
Nordic Bank Limited, Singapore Brandi 
Scmdinavian Bank limited 

SJL 


Agent Bank 

Nordic Bank Limited 


July 1979 


Bouverie Properties, Inc. 

a corporation controlled by 

the Pension Plans for Employees 


of 


The National Coal Board 


has purchased approximately 96% 

of the Common Shares of Beneficial Interest of 


Continental Illinois Properties 


The undersigned acted as real estate advisor to 
Bouverie Properues, Inc. in connection with this transaction. 


Loeb Rhoades, 

Homblower Realty Company 


SJt 5th Avenue 
NewYork,NYl0017 


M&tm 


DEUTSCHE BANK is arranging 
a DM 400m private placement 
for the World Bank: borrower is 
paying a coupon of 7 per cent, 
and the issue includes a bullet 
maturity of six years. Hie 7 per 
cent yield confirms, that the 
returns on foreign Deutsche- 
Mark bonds are still falling. 

News that this bond was 
being floated pushed prices of 
foreign D-Mark bonds down by 
between H of a point yesterday 
morning, but they staged a 
recovery later. The recent issue 
for Sweden, for instance, closed 
at 101-101 1, after falling half a 
point on the day. 

This is the second private 
placement for the World Bank 
in less than 10 days: last week 
Deutsche Bank . arranged a 
DM200m private placement for 
the same borrower. That issue 
offered a yield to maturity of 
7.21 per cenjr yesterday it fell 
by a full 1 of i point in the 
secondary .market, where it 
closed at 9BS-99. it now yields 
7.315 per .cent to maturity. 

In the domestic D-Mark 
market, .the Bundesbank had to 
buy back bonds for the first 
time in many weeks, although 
the amount was small at 
DM 8.8m. The weakness of the 
domestic sector stems partly 
from uncertainty ahead of the 
Thursday meeting of the 
Bundesbank central council, the 
policy-making body of the 
German central bank. 

Dr, Otmar Emmingcr, gover- 
nor of the Bundesbank, has 
indicated that he does not wish 


on 


to see average yields 
domestic government paper fall 
below their current levels: the 
average yield on outstanding 
domestic bonds has dropped by 
30 basis points over the past few 
weeks. The fall in yields both 
on domestic and foreign D-Mark 
bonds is at odds with the 
Bundesbank's policy of mone- 
tary tightening. 

However, there are also signs 
of investor resistance lo a 
further fail in yields: very few 
of the Schuldschein notes 
offered by the authorities on 
Monday (which yield 7.75 per 
cent and mature in 15 years) 
were bought by the banks. 

German bankers confidently 
forecast that the coupon on the 
DM 1.5bn Federal Government 
bond due this Friday will not be 
lower than 7J per cent with a 
maturity of 12 years. Forecasts 
that this bond would carry a 
coupon of 7i per cent made by 
some bankers last week, appear 
to be assuming a much shorter 
life. 

The guilder market has not 
suffered any technical reaction 
similar to that affecting the 
DetitschfirMark. Prices of foreign 
guilder bonds have remained 
steady at the shorter end and 
strengthened a little at the 
longer end since the beginning 
of this week. 

Other sectors of the bond 
market were very quiet yester- 
day. Dollar-denominated bonds 
posted gains of about i of a 
point where changed, while in 
the sterling sector prices eased 
slightly. 


Gerber to quit 
Venezuela 


By Our Financial Staff 


THE BABY food manufacturer] 
Gerber Products has reached .a 
tentative agreement to sell its 
stake in its Venezuelan subside 
ary to an unidentified Venezue- 
lan group. In its eport for the 
quarter ended on June : 30; 
Gerber blamed its lower earff-, 
ings primarily on rising coster 
container shortages and 'price 
controls in Venezuela. . T.-T: 

Gerber declined to put a. price 
on the deal, but said that -the^l 
sale of the subridfaiy, ,-Cia. 
Venezolana de Alimentos, would 
be for about book value. Sales 
for the unit during the year 
ended on March 31 were some 
842.8m. 



month earnings 



BY WILLIAM DI«iFORCEi NORDIC fiHTOR, IN STOCKHOU^ c / , 

'ASEA,- the Swedish . nuclear was also delayed less than es.il ! 
power and heavy electrical pected by the change of. -regime: 
.engineering group, reports -a 51 in that country. - . * 

per cent improvement fn earn- The most heartening develop- 
ings during tke first . half of , merit for ASEA, however, -con- ;• - 
1979. Pre-tax profit climbed -tihues Xo be the order intake, . 
from SKr 134m "to. BKr '203m' which surged ahead again in the; ‘ 

($47 .7m) while ■ sales grew by. first .-• half. . Incoming. _ ordras, : . 

16 per cent to SKr 4.96bn amounted to just over SRt .7bo-; ' 
($1.17bn). . . compared witir • SKr ■ ATSbat-'*'. 

• The group has succeeded in during the corresponding period V-' 
maintaining the profit recovery of last year, with almost alLilit - , 
.which started in the second half ' increase origi n ating in export • 
of last year, when earnings markets. At the end of June- 

group order books were v&flE^ 
at SKr 17.5bn. of which' less. . .. 

than half concerned nucfe&V 
power contracts. : 

Group capital expenditures . 

during the - first half totaHea.- ’ : 

group during the second half but SKr 250m against' SKr 204nl iQT 
also fears that the profit im- the corresponding period -qf; . . 
provement may be curbed by a 1978. Some SKr 86m. was spent', 
faster growth than previously -in esta b lishi n g a ; _new: "Danigftr; . ■ . - 

'anticipated in production costs, subsidiary in ■; Marcfa.-'-whiesny 
' "Costs climbed more swiftly ASEA took over the factories 
dnring the first half than during Odense and Aalborg of : Dei>; 

-the first six months of 1978J>ut ' mark’s r leading electrical ' en- -n 
this was more . than offset by -^neer, Thrige-Tttan. ^The new^ fPSli 


came to - SKr . 196m. but ■ the 
Board is still cautions about the 
outcome for 1979 as a whole. 
The six-month interim report 
-forecasts better utilisation of 
capacity in many -parts of- the : 


higher capacity utilisation and company, with a -capital stock Jfi 
Tiring prices for . . seini-I- of DKr. 60m ($12m) gives A53EA/ 1 
manufactures; Work on a large a r >firmer foothold ‘ jirtShV : 

power equipment order for Iran market. • . . : . - . . :9r’ ; : i> -1 a/j|j J 

New 

Dutch plant closure 




BY CHARLES- BATCHELOR IN AMSTERDAM 


■ y.*i. 

‘•rsa - 


'v 


BAT INDUSTRIES has put for- ..restart talks, with- the vroife! 

i force and the uhitms.;, .1 77 * : :: -• ; 


ward a new plan to close down .... ... 

its cigarette factory la Aarter--. ... V- 7 : 
dam after a Dutd. counted 

.in June that it must. reconsider/ Brussels partly because -.it -bis 1 - . 
its original proposals.. 7B AT' at 'excess rapacity -and. partly \ 
present meets " half of 7 its cause of the high levefeof eiciseri «: • : ‘ 
cigarette requirements-' in the duty in. the Netherlands; v ; .‘7iX': - 
Netherlands from the: factory, • Klumer, the Dutch'puh'asMhg^: - • 
but it hopes to swatch. production group, jdahs . to .Rcqizlre .tbe^ " "-j 
to another plant in Brusds. privately?owiied . liurtingh J ■_ ’ - . 

The business chamber of .the liihing house' of Iaaran.^.Ther' 
Amsterdam District Court said talks currently being held arel- v 
in June that BAT.., had not expected ; to be successful'. ■ 
carried out sufficient, negotiar'-. Khimer said/ Klu mar vrill .als6l-_ • : . ' 
tions with the works'cbuncflf and -acquire" /three pubiishersr “ 

the unions before announcing. its-, affiliated to lAutingh— Skarabee, — 

intention of moving. The cottK Novapres, and Bock Promotions: 


pany sees no rea^n^to-iflmiige. The eompary ^ declined 


its mind about- shutting down -finandai details of the “traus 
the factory, arid now intends to action. 


FT INTERNATIONAL BOND SERVICE 




The list shows the 200 latest international bond issues for which an adequate secondary market 7: - 
extsts. For further details of these or other bonds .see the complete list of Eurobond prices published*:- ... 


on the second Monday, of each mouth. 


Closing prices, on August 5- - 


AT & T in new move to 
block payment to Iran 


BY JOHN WYLES IN NEW YORK 


AMERICAN Telephone and 
Telegraph (AT and Tj yester- 
day took its bid to block a 
S30JJra payment to Iran to a 
U.S. court of appeals, following 
a lower court judgment which 
upheld the Iranian Govern- 
ment’s claim on a standby letter 
of credit. 

AT and T’s subsidiary, 
American Bell International, 
first filed suit to prevent manu- 
facturers Hanover Trust Com- 
pany from making any payment 
in February. However. Bank 
Iransbabr did noi make any 
claim until last Wednesday, and 
American Bell immediately 
sought a temporary injunction 
to prevent Manufacturers Han- 
over Trust Company from trans- 
fering the money. But on 
Saturday in New York. U.S. 
district court judge Lloyd 
MacMahon refused the com- 
pany's request. 

He did, however, issue a stay 
to allow time for yesterday's 
appeal of a case which, while 
superficially complicated, raises 
interesting financial issues. The 
dispute stems from a 1978 con- 
tract under which American 
Bell agreed to provide equip- 
ment and consulting services to 
the Shah's Government. The 
change of Government renders 
the letter of eradit invalid, the 
company claims, because the 
new Iranian Government w-as 


not party to the agreement. 

Iran made a S38^m down- 
payment on the contract to 
American Boll, which in turn 
arranged the Manufacturers 
Hanover letter of credit for 
that amount to guarantee its 
performance. 

Performance bonding, as this 
is called, protects the owner of 
a project against the failure of 
a contractor to meet bis 
obligations. In this particular 
case, the Iranian Government 
was given the right to claim 
the money and Manufacturers 
Hanover the duty to pay it 
without reference lo American 
Bell. 

The company says that it 
agreed to the guarantee because 
of its confidence in the 
integrity and stahility of the 
Shah's Government. 

Iran -has deducted $8.6m for 
*■ services rendered,” aud 
denmaded the balance. Ameri- 
can Bell argues that there 
should be a fully agreed 
accounting with the Iranian 
Government before any pay- 
ment is made, because it is 
entitled to compensation for 
breach of contract and other 
payments for services which 
the Iranians have not paid for. 

American banks have been 
issuing a growing number of 
performance bonds abroad in 
recent years. 


AMERICAN QUARTERLIES 


BEKER INDUSTRIES 


Second quanor 

1979 

1978 

Revenue 

. .. nesro 

50.7m 

Net profits 

.... 1 33m 

692.000 

Net par share 

0.12 

0.06 

Six months 



Revenue 

■ - 97.9m 

98.8m 

Net profits 

. 2.17m 

11.63m 

Net acr chars 

0. 19 

to. m 

1 Loss 



| COLUMBIA GAB SYSTEM / 

Sue months 

1979 

1973 


S 

$ 

Revenue 



Net profits .... 

107 <im 

97 7m 

Npi per share 

3.30 

3.31 

Year 



Raven uo 


2.39hn 

Net profits 

.. I -7.8m 

rum 

Net per sireto 

4 23 

4.10 


GENSTAR 


Second qmrur 


Rcworiup . , 

Nai profits 
Nfil per sh.iro 
Six months 
Revenue 
Net profits . 
Ner ocr chare 


1979 

£ 

387m 
28 2m 
0.96 


1978 

S 

280 m 
IS 3m 
0.75 


519m 
44 em 
I 43 


46Sm 

29.3m 

T.tt 


MOHASCO 


Second quarter 


Re von un 

Not profits 

Nai pet share 

S«* months 

Revenue 

Net profits 
Net par share . ... 


1979 

S 

188m 

l.A3m 

OJ2 


1978 

S 

182 6m 
3.43m 
0.52 


353 8m 
I.Wm 
0.29 


34fim 

S.4fim 

0.82 


60 

30 

30 

40 

200 

100 

50 

750 

SO 

50 

40 

700 

SO 

30 

200 


U.S. DOLLAR 
STRAIGHTS 

Alcoa of Australia 10 89 
Alex How den XW 9H 91 
Australian Res. 9^ 84... 

Airco O/S Cap 10\ 87 
Buyer Ini. F. XW 7 1 . 89 
Bcnslicial Fm. 9V 87 ... 

CECA 9V 84-99 

CECA 10V 91 

Canadian Pacific 9 1 * 89 
Carter Hawley 9* 86 ... 
Comalco Inv. E. 10V 91 
Continental Grp. 9V 86 
Dome Pal idle urn 10 94 
Dominion Bridge 10V 84 
Dow Chom. O/S 9V 94 

EIB 9V 86 150 

EIB 9V 99 100 

EIB 9V 87 150 

EIB 10 99 150 

Export Dv. Con. 9.85 84 150 
Export Dv. Con. 9V 84 100 

Finland 9‘, 88 100 

Finland SV 89 100 

GTE Finance 9>, 84 SO 

GTE Finance 9V B9 55 

General Motors 9V 86... 100 
Gould Int. Fin. 9V 85 .. 50 

Hnochsr Fin. XW 0\ 89 725 
Hudson Bay Co. 10 94 50 

ITT Arm lies 9», 89 75 

Konnocott Int. 9*» 86 ... 100 

Manitoba 9V 89 75 

Nai. Des Tolecm. 9S 86 100 
New Brunswick 9V 94 75 

Newfoundland 10 94 ... 50 

Norsk Hydro 9>« 94 SO 

Norway 9V 84 150 

Norway 9V 84 ISO 

Nova Scono Pwr. 89 50 

Occidental Fin. 10V 84 
Orient Loosing 9V 86 .. 
Pennwalt OfS F. 91» 84 
Pops ica Cap. 9V 84 ... 

Portland 10 84 

Ouoboc Hydra 10 99 ... 

Red land Fin. XV/ 9V 91 
S ears Roebuck 9 82 ... 

Slain 1 1 9V 83 

Stockholm SV 94 . . .. 

Sweden 3V B9 

Swedon 9V 86 

Unilever NV 9V 87 

Warner-Lambert 9 84 ... 


94V 94V 
97V 98V 
97V 98V 
97>, 97V 
93 V 100 
ST 1 ,. 33 


Cftang* on 

Issued Bid Offer day week Yield 
98 98V 0 +2 10.28. 

83V 84V 0 +0V 12.08 
97V 98V 0. +0V 10.1ft 
96’, 97V 0 +0 V 10-80 
83', 83V +0V — OV 10.03 
88 88V 0 - 0 10,08 

~ 0 0 10.02 
0 0 11.05 

0. 0 10.09 

0 --*QV 10.29 
0 -0 10-28 
o:>wv 1«M» 

96V 96V “OV *®V 10.47 
99V 100V 0 1+0V10JW 
97V 97V +0V +0V 8-« 
99V 99V +0V-+OV OS7 
99V 100*4 +0VHIV 10.12 
100V 100V 0 . +0V 939 
100V 101V 0 +0V 10-72 . 
100V 100V 0 — OV 9.98 
97V 9JV 0 +0V 9.96 - 
97V 97V -OV +0V 10.01 . 
88V 38 V 0 -KPiTO.08 
97V 98V +0V -FOV 10.04 
95V 96 V O '+OV 10.39 
97V 97V -OV 0- 9.73 
ST, 98V 0 0 10.18 

79V 79V 0 +M.1IM2 
88V 99V O +0V 10.12 
95 V 96 V 0 0 10.15 

95 95<> -OV +OV 10J58 

96V 97V 0 +0V 10.00 

97V 98V 0 -0-9* 

96V 96V 0 +0V 10.22 
98V 99', 0 0 10.14 

94V 95 -OV **OV 9-34 
100V 100V 0 ,+QV 9.84 
98V 9BV 0 +0V 9.36 
97V 97V 0 0 10.15 

93V 100V 0 -OV 10.28 
95V 96V 4-OV+OV 10.33 
98V 98V +0V +OV 10.14 
97V 98V 0 +0V 9.75 
97V 98 +0V -OV 10,81 
95V 96 0 - 0 10.61 

90V 91 V -OV-OV 10-33 
97V 98V 0 O 9JD 
97V 37V O '. 0 10.05 
99V 100 +0V+OV 10.02 
S8V 98V -OV -0 3.88 

B8V 99V 0 -WV 9.94 

96V 96V 0 0 9.90 

96V 97V 0 • 0 8.76 


50 

26 

25 

100 

50 

75 

25 

150 

100 

60 

TOO 

200 

100 

100 


DEUT5CHE MARK 
STRAIGHTS 

Araoniind 6V 88 150 

Argentina 7 V 89 150 

Banco Doserrailo 7V 86 100 
Barclays O'seae 6V 89 100 

Brnsrl 7*^ 87 150 

Bread 8 87 150 

CECA 7 91 ISO 

Copenhagen City 6 90 . . 75 

Council ol Eur. 7V 89... 100 

Danmark 5V 85 100 

Denmark 6V 89 .... 100 

EIB 6V 91 200 


200 

100 

100 

150 

160 

70 

200 

100 

100 


EIB 7V 89 

Eleirobraa-Brazil 7 87 ... 

Enroll me 6V 89 

Finland 6 S3 

Meijol Fm. 7 89 

Mitsubishi Cbem. 6V 84 
New Zealand 6V 87 ... 
Nippon Kokan 6V 84 ... 
Nippon Tel. 5 T. 5V 87 
Nordic Inn. Bk. B 1 * 86 
Noraos Komm. 7V 91 ... 

Norway 6V 84 

Occidental B 5 , 90 

OKB 6V SB 

OKB 6 87 40 

Tnkyo EIcc. Pwr. 5* j 85 200 

Vonerncla 90 

World Bank 6V B8 

World Bonk 7V 91 .... . 


Change on 
Issued Bid Offer day wash Yield 
90V 90V -OV +OV 7.97 
95V 9SV -OV +0V *W 
95 95V -OV +04 8 JO 

97V 97V -OV -OV 7.13 . 
96V 97 V — OV ~OV 7.76 
100V 101V -OV +1- 7.83 
98 88V -OV +0V. 7J2 

91V 91V -OV -7 .7.14 
99 1 1 100 -OV -HJV 7J8 
94V 85V -OV. +OV ■ 6-86 
MV 94V -OV-OV 732 
94V 94», -O>,:-w0V 7.20 
101V 101V -0V.+OV. 7.26 
94V 95V — 2V -IV 750 
98V 99V -0». -OV 6.66 
99V 99V 0 +OV. 6.09 

98V 98V -OV cO - 7J21 
101V 101V +0V. +OV 6.15 
99V 99V — OV+tV 6^ 
98V 99V -OV -OV 8.71 


ISO 

200 

150 

100 


93V fflV RW 


150 

400 

400 


96V 96V -OV +0V 6 M 
103V 104>, -OV -OV 7 J5 
101V 101V -OV —OV- 5 B9 
84 94V -OV — OV 7.52 

87 ST, -OV +OV 6^0 
fMV 95 V -OV +TV" 6-89 
88V 99 -OV— .6-76 
89V 90V -OV-OV 7.87 
S3V 94V -OV — OV. T.T7 
102V 102V -OV. +OV i 7.42 


SWISS FRANC 
STRAIGHTS 

Amantina 5V 88 .. .. .. 
Asian Dev Bank 3V 94 

Aumor 5 89 

Austria 3V 33 

Australia 3V 89 


Issued 

80 

100 

GO 

100 

260 


Berrien. C»tv of 4V 91... 40 

Brazil 4V 88 100 


Canada 3V 89 
Council ol Eur. 4V9Q... 

E/8 4»* 91 

Heron 4V> 89 

ICI Fin. NV 3V 94 

Malaysia 4 V 90 

New Zealand 3V 94 ... 

Nordic Bank 5 89 

OKB 3V 91 

Plana Ost. Landn 4 90 
Philippines 4V 89 ... . 

Sandvitc 4 90 

Spam 4 91 

Stowrip^ 4V 91 
Voosi'Alpino 4V 89 ... 
World Bank QV 09 


300 

100 

WO 

35 

230 

80 

120 

4S 

100 

60 

SO 

85 

100 

CO 

80 

100 


Change on - 

Bid Otter day w ea k YWd 
■86 96>« +0V -4V-6. « 

85V 85V 0 ,+6V 
102 V 102 V +0V +v* «.ra 
90V 90V -OV -OV 4.42 
B6V »V +0VrWV- 4.H 
101V 102 -OV -O' 

S&r WV +OV-'rOV. 

96V 96 V +OV +0V 4.M 
101** 101V 0 +1V. 4.® 

ioo too*, -tpg ,-av- *.aa . 

96 9G'« -OV^OV 4-76- 

89V 90 +0V - o :, 4A« 

3S 96V -IV — t ■ 6^71 
30V 90*, -OV -OV. 4141 
102* : 102V +0V +0V 4.W . 
90V 91V 0 . +0V 4.77 

94*. 95V o +6V 4.B0 

86 96 V - OV -OV: 5.27 

96V 96V 0 +0V> 4^0 

94 94V -OV O'. -4*66 

102 102V -OV +OV 431 
102V 102*, D -OV AM 

103 103V 0 -0 


25 

60 

50 

60 

50 

40 

40 

*s 

24 


OTHER STRAIGHTS lasuad 
Nordic I. Bk. 9 B4 SDR 20 
Avcq Fin. 10V 86 CS ... 

Ex.. Day. Cpn. 10 84 CS 
Fat. Pan. Inv. 10 84 CS 
Hudson Bay 104 89' CS 
Quebec TOV 86 CS ...... 

R. Bk. Canada 1088 CS 
R. Bk. Canada 10 94 CS 
Copenhagen BV 91 EUA 
Komm.. ln*T. 74 83 EUA 
SDR France 8V 94 EUA 

SOFTE 8V 89 EUA 40 

Algemena Bk. 6V 83 . FI 75 
CFE Mexico 7V 83 FI ... 75 

EIB 7V 8S FI : 75 

Ned. -Middbk. 8V 84 FT 75 
New Zealand 6V 84 FI . 75 

Norway 8V B4 FI 100 

Elf Aquitaine 9V 88 FFr- 150 

Eurarom 9V 87 FFr 750 

Norway 9V 84 FFr 200 

PSA Peugeot 9V 87 FFr 175 

Renault 9V 85 FFr 100 

Seint-Gabain SV 86 FF« 130 
Solvay er Cie 9V 87 FFr -. 126 
Total Oil 9V 87 FFr.V.».. 150 

Citicorp 10 93 £ .1 - 20 

EIB 9V 88 E 25 

EIB 114 81 £■ 25 

Finance lor lr>d. 13 91 £ 15 

Fin. for (nd. 124 -89 C 
Gen. Elec. Co. 124 89 £ 
Indonesia 8V 91 KD ... 
Mitsubishi 74 84 KD — 

Norges Kom. 7 1 * 89 KD 


30 

50 


-\ Change .on ■ 

Bid' ..Offer day week Yield 
96*. 974 +04 +0V 988 1 
95V .954 0 -0VTI.13 • 
98V 984 -04 -04 10-36 
37 874- 0 -04 W-7* . 
88 V 89V 0 -0V10.B - 
96** 974 —04 — OVIOJIi 
39 894 0 -0410.14- 

96*. 96V 0 0 10.62 

98V 99*« +OV +OV BA1 
94V 964 0 -OV 8.12 
198V 99V +OV +04 8.85 
95V 86V -OV -04 • 

914 82V +0V +0V 8ft2 : 
964 86*. +04 +0>, 8.83 - 
924 93V +04 +04 8^2. 
984 100V +0V +14 8.18 

- 914 824 +04 +04 8.76 

884 »94 +04 +0V BftO . 
91- -W* -0- 0 -11J4 ' 

- 914 824 0 +0411JS - 

93V 34V -OV -1411.0*. 
91 92 0 0 YL48 .' 

S3VWV O 0 11.27- 

sv* 92V +ov +ov iiftz; 

. 91V 85IW- 0- 
894 804 0 
81V 824 -04- 
904 914 0 

94V 8*4 0 

1024102.4 0 +041237 

994 TOO +04 -04 12. S3 
100V' 100V 0 +0**12.38 = 


isHlSEli 


■ttal 8V 85 KD 
Euratom B 87 Vi 


LuxFr ... 
Norgos Km. 8 86 LuxFr 
0«fo, City of 8 89 LuxFr 
Solhay Fin. 8 85 LuxFr 


10 
12 
7 
SO 0 
GOO 
500 
500 


7 . t974 984 -04 “04 9Jfl : 


1974 984 0 0 8. OS',, 

tWV 874 * 0 0 . 7-30. 

7964 964 -04 -04 B.75. 
86V 97V +04 +04 8.6§’. 
364 864 -04 0 8.72 

90*, 874 -04 +04 8M . 
-96 97 .+04 0 8.7+-. 




FLOATING RATE 
NOTES 

BFG Fin. Co. 54 89 

BNDE 6 89 OV 

Banco dr Roma 6 87 — . OV 
Beo. Nee. Ament. 7 88 04 
Bunco Prav. BA 74 86 04 
Banco Urqulio 6 86 OV 
Bank of Tokyo 04 


Bq. Ext. d'Aln 
Bque. Indo . Slier 5V 89 UV 


Sanque Sudemerrs 6 S7 04 

BNP 54 81 " OV 

Citicorp O/S Fin. 6 94... 10V 
Creditanstalt, 54 9T — *0V 

' GZB 9.t 89 10V 

Gotatenkan B 89 04 

Ind. Bk. Japan 5*j 85..,'. O’* 
Jugobartke 8 89 04 

LTCB Japan SV 85 OV 

LTCB Japan 5»i 89 ...... OV 

Mira. Han. O/S 5V94... 104 
National Fin. 6V 86 . .. OV 
Nat. West. 5V 9* — • OV 
Nippon Credit Bk. 5485 04 
Nippon Credit Bk.-S4 86 04 
Petra Mexiceno 7 84 ... OV 
Privredna 'Banka 8 86... 04 
Royal Beak Scot. 54 94 10** 

Sogenal 54 89 ...'. - OV 

TexjMt Int. Airways 7 8B 10V 
TVO Pwr. 9 91 rO-lock] OV 
Utd. ' Overseas Bk. -6- 88 10V 
Bq. E. (TAlg. 4*. 89 SF. 04 


Spread Bid Offer C-dte C.cpn C.ytd 
0*, 98 4 99 11/1 11 11.14 

954 97 21/9 114 11.50 
864 99 26/10 11.1S 11.33 
974' 974 22/9 114 Hi78 
964 98412/6 11 
97*, 984 21/9 114 
98 99**18/10 m 

95*, 86*, 2/11 114 
984 88411/1 11 
974 SB 11/1 H4 
984 99V 22/2 114 
99*, 1604 8/9 
984 89 14/9 


as... ov 


11.17 

11J2. 

11.84 

li*3 

11.16 

11.38 

11.49 


10l69 70.70 

10 *, 11.01 


96*, 99 1/IT TI.44 11.58 
16/6 


884 39 15/6 11V 11-65 
39V 984 1/12-10.94 10. BG 
954 964 23/11 IV, 12.37 
994 WO 9/10 114 IT. 65 
99 934 7/12 114 11 

99V 994 23/8 11.19 11.24 
974 884 25/1 114 1172 

98V 98V 11/10 11 11.17 

SSV 984 22/12 10. W 10.9* 
38 98412/1 1CF, 11.07 

89V 984 24/1 11.44 1T.49 
85*,' 964 20/12 11.58 12-06 
884 98411/10 11 11.13 

88 984 11 n 1034 11.13 

B6V 37411/10 11.56 11-94 
974 98*4.a«/11 114 TI-» 
97V »V 29/9 11-1+ 11-M 
97 974 18/12 «V 4.38 


JheLo 

^Yas, 


Sutnj 

As 


COWVERT/BLE . . Cm. Cm. . . - ’ C»W.. 
BONDS • date price VM Offer day Pram 

AfiA Alct boleq 74 83...W/78 r m 84V 0SV -0*4 -6.83 
C.ho-Golgy QfS F. a SS S/7S 6JS — — 

Crodn Suisse -U, 83 ...10/79 1325 
Esacite 74 89 - 9/*9- 159 

Honda Motor 54 89 ... 5/79 . 832 
LPC intsmitnl. 8 89 ... 9/79 35 

Nnxo Elec. Ind. ft 94 7/79 735 

Fujitsu 5 84 DM 7/79 <75 


Kan, ai Else. 4 84 DM. : < /79 13SO 


. 95V 954 +0», 3JJ 
105410^+0*- 
87V 98V +04 -.7.06 
98 99 -04 1-<f 

101V 102 -04 16.0 
«24 JKP, -0*j 1-83 
lOSfit .1014 +04 17.G4 ; 
88V 83', -04. <7.87 
aov 814 0 - 4A29 
11441194 0 -AOS 


Marudav Food 34 OM.V: 2/79 W33 
Nippon Ysn. 3‘, R>. DM 1/79 261 
Nissan DiesL 34 88 DM 2/79 *77 W4 S6>, -0>, 20J4 

OJymp. Optr- 34 85 DM 2/79.. .703 334 944 +04 O.B5 

Sharp Cpn. - 34 88 DM 2/79 487 874- 884 +0V 6.75 

Tokyo Elec. 3», 87 DM 4/79 47B 314. 924 +04 48 J» 

Tokyo Ld; Cp, 4 35 DM 4/29 483 --83V 844 -OV 25.74 


YEN STRAIGHTS 
Aaian Dow. Bank 5V 88 

Australia S.6 B3 

Australia 6‘j 88 

ptnfand S.6 63 

Finland 6.8 88 10 


esued Bid Otter day Sn d i'YWI^ 
15 86V 37*. 4-OV O 'TM 

M 944 954 +OV +0V S97 

a 90, 914 +04 +04-.7.97 

10 394 344 0 +(^-7^9 

90V 914 —0*4 


* No mlettMlien'w»ifgM* i ' - "p rWBin day's -prim. 
t Only am'matkat ftakv supplied a- price. 

Straight Bonds: The yield is tire yield u redemption of d*ti 
mldtprice: me mnount. Issued is in millions of currency 
. iimta excepts fur .Yen bonds where if b in bUlisoa« 

. Chengs on week* Change' over prjCe ■ wnk serTict: 
BoKbig Rsm Nota*; Denominared in dollara untoss oih*>~ ■ 
Wise indtcarad. Coupon abown is minimum. C.dtD— Dot* ■ 

- .next- coupon- becamre offnetive.. Spread » Mamin above . 
Sv-monzb athmd me 14 thratr-rnonmi for U.S. dailara. ; 
C.cpn. "The current coupon. C.yld<"The current ^eld.. i 
.ConvsrtUdtt bonder Otmominated m dollars iinisss athsr- 
.wiso indicated. Cbff. cby«Cluuioe on day. -Cnv* det*** : 

. Fjrst date tor'^converslen iflUilihsrta. . Cn». once'*-- ’• 
Nominal, anroum ot bond- per share exDf*M*ad in • 
currency of sharo. at cenyereion rein -fixed at iwue* - 

• Piems-PBrccnreon.preAtum ol Uj« eiitrent effwiiye op®*.. ' 

of acquiring xhanar Vid the. bond, aver tire . Atbu. nwpdl . v 
‘ once of ths-sbarns. ... ...... * 


,<S Tim Fmsncfat 'T utjo* lnl.» 1939 . Rsproduction in wnofs - j 
.or'in pan fftvtby tonhrocn perArilUd mhmoot- written 
consent, bin supptod- by ^ 

ndiery of dat»STREAIi^tpi»rHM«m»l)L. : -• - . 
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^ $ BY -JONATHAN JCfUlft iRBOTW - - 

4 ‘;pNE OF West Gernkpy’s .totTiiot markedly Hncreas* their 
ng banks, Westdeuistoe. Landes- - demand - for credit for invest- 
jank, (West r^EB),:. .reports' ment^ ‘They appeared to be 
Vx.' i.'perttins!. profits,. down fa* the able fo. finance ■ their needs 
■ _ ■>:. tet half year— the. result ; of . either from their own resources 
seduced, margins - Which : could, or: through cheaper credit from 
•; .lot be wholly counteracted "by abroad. . . 

•: v . yjfr.fr fosfeess vbhrtne. Zahbradf ahrik Friedrich- 

Profits from interest business 

v - m,? • Adw,ri.iiri«n C shafen > the West German ball- 


• erow^in-Wn^^olulne. -•. « Zahnradfabrik Friedrich- 

-..'. - Profits from. interest business the West German baU- 

..... Vi ••.‘.md commissions: . together “ - e ^ tne West german nan- 

1 •- • totalled •DM545m- .C$207m)- tor- bearing and. machinery maker, 

-4f A he -;sU;-iahiA3m.'tbl'?Bne>-;9(^; a- especm ,,ton«wjK..of the parent 

. “■■■' ‘ ’all of .5.5 per cent'-oii the result com P*hy' to -top DSC 2bn 

; r .- : ..V • . hr the firs half of 197& With ' <81XI9bn) . in, , 1979. . up. from 
; *-v Personnel and other expenses Dftf L82bn in 1978. Group turn- 
, '■ ;*ising -by more- than nine- per over. - .; should.: -improve to 
r :ent to DM 340m, the bank’s Md-2^bn. from OK l.B^bn. 
-/’Perating -- - profit' i:,,totofled V,?Ba^r. orders .to -the parent 
• " r V. vpM- 2Q5mi nearIy,. 2S-;per cfint' ...coxn^imy' totalled DK L3bn at 
' r- " " ' town . on the, figure for. -last .'toe /end': of June and were np 

- - 'ear.- ■■■■':'. :■ > ; i'- ; - . • : .- •'. 8.9per cent ' from the year ago 

*? . . T •*> The balance- sheettotal rose .period- -for the group, new 

DM -S6^ini; air -Increase- of orders were up Tit per cent at 
" .:; ■ : ust 1 per.jcept^on. theJS^xue . at ^midyear- to . DM .l_38bn. Group 

... , ~ he. end .of .December «id. of IS/ order: book, growth, was slower 

•-'her cent against that -of June' 1 than the parent’s because back 

7,-7 . r ; - . orders for JSFs subsidiary in 

' Despite the ecohoauettpswing Brasil were 5i6 per cent lower. 
J V n West Gerinan-y. toe-big fodus-/ The company expects to invest 

> ..'Y' rial companies who form a .key DU 800m in the three years 

Section of West LB/s customers 1977 to 197& 

: f Static result from 
plan I Dutch copier group 


t closui 


r c5“-iv 


BY. OUR HNANCttL STAFF t 

|r>.A STATIC performance by. Oce- 
IJjlyan der .Grinteh during'. toe ; 
"Sist six months /of .this year, 
■everses the ' recent trend of -- 
jroflte at - the Dutch copier 
. *roup. ; - 

After ta^ earnings rose by 
. mst ^4 per cent tp FL 19.3m : 
: /DS$9^5m) in the half .year. 

: : 3uHhg.-.‘the five, years to 1978 
. . r iet- profits ' at .Oce almost 
. rioubled tit 'Fl, 41.3Tn. J . - - “ / : - 

.’SSles for the six inonths were 
’ jarely -changed at FT 62i5.6m 
- : -'igirinst 1m, - Wfi ereas m‘ 

: irerious’-years- -Ode’s turnover; - 
^0^fed4jy_acqmiatioiisi has been 
-••rhang very sharper/ In 1977 the 
p^bqp purchased the UK cpu>. 
• oany Oz^id. . . . * : ” V- 

Cash flow tor the latest report- 
- ing period was Fl 56.3m', or 
FJ 3U a share, while net profits • 


at the per share level emerge 
at Fl 10.7 compared to F110.4. 
Oiirles Batchelor writes^from 
Amsterdam: Banco Exterior"'de 
Espana, toe third Sp anish bank 
to start operations in the 
Netherlands, has opened an 
office in Rotterdam. Th? bank, 
which .has its headquarters in 
Madrid, will trade . as Banco 
Espahol en Hollanda. . .. :: . 

Its main activities, wfll.be. the 
encouragement of trade between 
the two countries and catering 
for toe needs of large numbers 
of Spanish workers, in toe 
Netherlands. It. has /assets of 
Fl .lOm in toe Netoeflands. 

-Earlier' this, year Banda de 
Vizcaya opened a - branch in 
Amsterdam, joining Banco de 
Jerez, which has been estab- 
lished for some tone. 


' S AN JOSE-~BanCT^ -tk)r^ > vAribus ^c 0 nditioTO^ to 

roration has formally, ratified. .approval -fe\Baiiwest^.^iare- 
Jie agreement fbrthe. California holders ^ and - the appropriate 
Jnit of Banque Nationale de . regutetpry' authorities, including 


\ Crpi!.^ t, o -at^qnice; 
/ w L. n Utibsidiary, Bank 


nbsidiary. Bank - of Gorpori&on and toe (Shfarma 

Phe deal involves ^M^^/fen: :^ate Superintendent nf-Banks. 
fnder toe. agrecmeht,-Baiik -6t^At-;Juiie\3<tBank ofLlfie West 


Jnder the agieepeht ,-Baiik _of^ At-;Ju®e\3fiv Bank 
he West wiH' jmerge ; wfttr -hawii'total' - assets 
-i'rench Bank of Ualiforn&. ^hd- deposits ,/Gf; ; : $501 
. he combined entity wilhoperate / bran^es in toree § 
.is Bank of toe /West- SVcj ; . ' . ' ^Bay-aiw t»unties^ 
The/ merger is/ rgubjedt to . -AP-DJ^'-v - .1 


M $570m, 
f and . :37. 
n Francisco 


Moratorium 
on HK 
bank licence 
issues 

By Philip Bowring In Hong Kong 

THE HONG KONG Govern- 
ment has put a temporary sus- 
pension on the granting of new 
banking licences to foreign 
banks. The measure will last 
for at least six months, during 
which time the Government will 
review “the criteria to be 
applied to future applications.” 
Applications which have already 
been lodged with the govern- 
ment will not be affected by the 
new restriction. 

The moratorium follows the 
rash of new bank licences, now 
totalling 41, which have been 
issued since toe Government 
early last year announced the 
ending of a virtual ban on new 
licences, which had existed for 
12 years. At that time the Gov- 
ernment said that licences 
would be issued to banks which 
met three basic requirements: 
A Assets of at least US$3bn; 

• Effective supervision in their 
home countries; 

• A measure of reciprocity for 
Hong Kong banks In their home 
countries. 

Most of the 41 which have 
successfully applied were 
already established in Hong 
Kong, either through locally 
incorporated deposit taking com- 
panies, or through representa- 
tive offices. However, it seems 
that the number of potential 
applications has been greater 
than originally envisaged, 
partly because rapid growth of 
banking assets has brought 
more banks into the $3bn 
league. 

The 41 thus far licensed have 
been added to the 74 banks 
operating here prior to the 
j licence liberalisation. The 41 
! come from 12 different coun- 
tries, bringing to 20 the num- 
ber of countries with bank 
branches in Hong Kong. 

One benefit that toe Govern- 
ment may. like to see from the 
new suspension is a slowing in 
the growth of bank advances. 
The increase in the number of 
licensed banks wanting to main- 
tain a local portfolio of suffi- 
cient size to justify their Hong 
Kong operations is thought to 
have been one factor behind the 
40 per cent plus rate of growth 
in bank advances wbich has 
been going on here for the past 
18 months. 

However, any impact on lend- 
ing may be slow to take effect 
because 12 of toe newly licensed 
banks have yet to start opera- 
tion. Most affected by toe sus- 
tpepsion -could,; be Japanese 
L hahks; /Because of the slow pace 
of. Japanese Finance Ministry 
approval for new overseas 
branches for Japanese banks, 
they have not -yet established 
toe presence here that they 
would iike, and which their size 
merits. 


Ampol revealed as mystery 
buyer of Ansett shares 


BY JAMES FORTH IN SYDNEY 

THE APPARENT struggle for 
control of the airline and tele- 
vision group, Ansett Transport 
continued on Australian stock 
exchanges, yesterday and 
Ampol Petroleum was revealed 
as Monday’s unnamed buyer. 

After a day of heavy trading 
on the Melbourne, Perth, and 
Sydney exchanges, in which- 
almost 2.8m Ansett shares, or 
3.5 per cent of The capital, 
changed hands, the Western 
Australian company. Bell Group 
announced that it had doubled 
its stake in Ansett 

Bell increased its holding 
from 3.9ra shares to 7.7m, or 10 
per cent of the Ansett capital. 
Bell group indicated that it was 
interested in lifting the Ansett 
interest to 20 per cent following 
the sudden entry of another 
buyer on Monday. The manag- 
ing director of Ampol, Mr. A. E. 
Harris admitted that bis com- 


pany had purchased 2 per cent 
of Ansett’s capital and that the 
company had also bought off- 
market. He declined to reveal 
toe size of Ampul's holding in 
Ansett but said that the com- 
pany was interested in acquir- 
ing further shares. 

However. Mr. Harris said 
.that Ampol was not engaged in 
a race to obtain Ansett shares, 
and that additional purchases 
would be made '* prudently and 
intelligently." Bell Group 
picked up virtually all the 
shares traded yesterday and 
was also buying off-market. The 
price of Ansett shares, which 
stood at A81.40 last Friday, be- 
fore the latest durry began, 
moved up a further 4 cents to 
A$1.62 at the close, valuing 
Ansett at more than ASlfiOm. 

Ampol returned as a buyer 
after the dose of trading and 
purchased additional Ansett 
shares at A51.66. The other 


major shareholder, the inter- 
national transport group, 
Thomas Nationwide Transport 
has not bought any Ansett 
shares for the past month. TNT 
made a takeover bid for Ansett 
in 1972, but intervention by the 
Victorian State Government 
foiled the attempt. 

TNT, which ended up with 
23 per cent of the capital, sub- 
sequently entered into an agree- 
ment with Ansett limiting its- 
voting rights to 10 per cent of 
the capital. In recent months, 
it reduced its stake to 13.9 per 
cent — but changed its mind and 
made relatively small purchases 
to Ji£t its stake to almost 15 per 
cent. 

The disclosure that Bell 
Group holds 10 per cent of 
Ansett may result in renewed 
buying by TNT, as the voting 
restriction ceases to 3pply once 
another party acquires 10 per 
cent. 


August 8, 1979 


The Dai-Ichi Kangyo Bank, 
Limited 

(London Branch) 

US $30,000,000 

Negotiable Floating Rate 
Certificates of Deposit 
Maturity Date February 10, 1982 

In accordance with the provisions of the Certificates 
of Deposit notice is hereby given that for the six month 
Interest Period from August 8, 1979 to February 8, 
1980 the Certificates will cany an Interest Rate of 
I 1 tV% per annum. 

Agent Bank 
Orion Bank Limited 


ORION 


Trust Bank plan to raise R15m 


BY JIM JONES IN JOHANNESBURG 


TRUST BANK, South Africa’s 
fifth largest bank, is planning to 
raise R15m ($17.6m) through 
the issue of ordinary 7 and 11.5 
per cent cumulative convertible 
preference shares. The bank is 
increasing its capital base, it 
says, to comply with statutory 
capital ' requirements for 
expanded business. Since 1977 
when the bank was bailed out 
by the insurance group, Sanlam, 
all profits have been ploughed 
back to re-build toe capital base. 
Trust Bank's new management 
has effected a rationalisation of 
the group's heavy property 
exposure and concentrated in- 


creasingly on conventional bank- 
ing activities. Shareholders have 
been warned that no ordinary 
dividends are likely until the 
mid-80s. 

At its last published balance 
sheet date fJune 30. 197S), 
Trust Bank had a share capital 
of 47.05m ordinary shares of 50 
cents each, 25m 11.5 per cent 
cumulative convertible 

preference shares of Rl, and 
disclosed reserves of R17.1m. 
Results for the year to June 
30, 1979, hare yet to be pub- 
lished. 

But in the six months to 
December 31. disclosed taxed 


profit of Rl.om was largely 
absorbed by interest payments 
on the preference shares. With 
the bank operating only on par- 
tial earnings disclosure, there is 
no way of telling wbat real 
profit retentions have been in 
the past 12 months. 

Sanlam controls Trust Bank 
through its 50.3 per cent-owned 
subsidiary’, Bankorp, which in 
turn owns 60 per cent of Trust’s 
equity. Bankorp is itself plan- 
ning an issue of R16ra cumula- 
tive convertible preference 
shares. This is earmarked for 
following its rights under the 
Trust Bank issue. 


London to Atlanta,Georgia 

Only Delta 

flies non-stop 



New bid for Kadoorie companies 


BY OUR HONG KONG CORRESPONDENT 


HIGHLANDS and Lowlands 
Berhad. the large Malaysian 
plantation group is making a 
second attempt to acquire three 
interlinked, Hong Kong quoted 
Malaysian estate companies, 
Rubber Trust. Amalgamated 
Rubber and Shanghai Kelantan 
Estates. Highlands first made 
an approach offer last Novem- 
ber but was rebuffed by the 
boards of toe three companies, 
which are part of the Hong 
Kong-based Kadoorie group, - 
The offer is HK$7.75 in cash 
for-each share in Rubber Trust, 
against HK$4.45 previously; 
HKS5.10 for Amalgamated 
against HK$3.10; and HK$ 11.90 
for Shanghai Kelantan, against 
HK$7.40. In rejecting the origi- 
nal offer, the boards had said 


that according to an up to date 
valuation by the valuers, Khong 
and Jaafar, net asset values 
were respectively HK38.23, 
HK3522 and HKS10.89. 

The latest offer is above the 
purely agricultural use valua- 
tion given by Khong and Jaafar 
and it seems likely that the 
board this time will have to 
recommend acceptance. How- 
ever it is possible it will try to 
squeeze a higher price out, 
given the fall in the Hong Kong 
dollar - against the Malaysian 
dollar, and toe rise, in the rub- 
ber price to around 2.90 ringgit 
a kilogramme, from 2.25 ringgit 
last December. 

Highlands, on the other 
hand, will argue that its offer 
is a generous one, valuing the 


Kadoorie group estates, which 
total 32.300 acres, at 4,357 ring- 
gits fUS$2.000) per acre. They 
are mostly of mature rubber. 

The bid prices values the 
Kadoorie companies alter 
excluding cross shareholdings, 
at HK$335m (US?65m). After- 
tax profits in 1978 -were 
HK$10.6m. after deducting 
inter-company dividends. Alto- 
gether. the Highlands offer 
price values the three at 31.6 
times last year’s earnings. High- 
lands currently has 10 per cent 
of toe Kadoorie companies, 
acquired in the market at the 
time of its last approach. 
Kadoorie identifiable holdings 
are not less than 15 per cent 
and the Kadoorie group has 
board control. 


Leave Gatwick Aiiport any day at 1205 an d arrive in 
Atlanta at 1605. Easy connections coast to coast. 

. Call your Travel Agent. Or call Delta Air Lines in 
London at (0i) 668-0935, or call Crawley (0293) 517600. 
Delta is ready when you are® 

Schedules subject to change without notice. 


■ Charterhouse Japhet 

International Finance B.V. 

U.S. $10,000,000 

GUARANTEED FLOATING RATE NOTES 1985 
Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
- - - for the six months from 
9th August 1979 to II th February 1980 
. die Notes will carry an interest rate of 
.... 1.1 13a Per annum. 

On 1 1th February 1980 interest of U5.S5877 will be 
due per U5.$1,000 note for coupon No. 3. 
European Banking Company Limited 
" •' (Agent Bank) 

8th August 1979. 



ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Cornhill. London EC3V 3PB. TeL 01-623 6314 
Index Guide as at August 2, 1979 

Capital Fixed Interest Portfolio 117.16 

Income Fixed Interest Portfolio 105.00 


.>*/■' j'-x t --.-7 ?7ha advertacnmitappvfs is* muter of record onfy. _ 
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CENTRAIS ELETRICAS BRASILEIRAS S.A.-ELETROBRAS 

. : ; Japanese Yen 10,000,000,000 

' Long Term Credit Facility 


■■ v K : 

■ .r yi . 


V^i. Guaranteed by 

The Federative Republic of Brazil 

!-^:v j "..'r; ."'.I'. Managed by; 

The Long-Term Credit Bank of Japan, Limited 
The Yasuda Trust and Banking Company, Limited 

v ' ’ Co-Managed by 

/ Sumitomo Mutual Lif^ insurance Company 
V ■ Asahi Mutual Life (insurance Company 

' .. 7'.. providedby 

,7 . \ The: Long -Term C redit Bank of J apa n . Li mi ted 
'• ...The- Yasuda .Trust and Bari king. Company. Li mrted 
; 7 ; ' Sumitomo Mutual Life; Insurance Company 

\ :■ ‘ T”- -Asahi Mutual Life Ihsurance Company 

: 7 ■ .. . - ’ . ; Fukoku Mutual Life Instirence Company 
: Daihyaku Mutual Life insurance Company 
■ The Taisho Life Insurance Co. Ltd. 

r • j m 

■ Tokyo Mutual Life insurance Company 
: V ■ ' - The Dai wa limited 

- : TheSumitomo.Trust and Banking Company. Limited 

7/ - ' '• .To ho .Mutual Life Insurance Company 

Li. ;\V;. - Agent '- 

The Long-Term Credit Bank of Japan, Limited 


r 'JuiKl97& r ~r' ■ . f: 


This sdvartisement appears aa a matter of record only. 


AUTOPISTAS DEL MARE NOSTRUM, S. A. 

CONCESIONARIA DEL ESTADO - 

Japanese Yen 10,000,000,000 
MediumTerm Loan 

Partly Guaranteed by the 

State of Spain 

Managed by 

The Long-Term Credit Bank of Japan, Limited 
- .. The Sanwa Bank, Limited 

The Nippon Credit Bank, Ltd. 

Co-Managedby 

Sumitomo Mutual Life insurance Company 

provided by 

The Long-Term Credit Bank of Japan, Limited 
The Sanwa Bank. Limited 
The Nippon Credit Bank. Ltd. 

Sumitomo Mutual Life Insurance Company 
The Dai-Ichi Mutual Life Insurance Company 
Asahi Mutual Life Insurance Company 
The Chuo Trust and Banking Company. Limited 
The Bank of Yokohama, Ltd. 

The Chiyoda Mutual. Life Insurance Company 

The Kyowa Bank. Ltd. 

The Nippon Trust and Banking Co., Ltd. 

Agent 

The Long-Term Credit Bank of Japan, Limited 

AUTOPiSTAS DEL MARE NOSTRUM. 5 A CONCESIONARIA DEL ESTADO 
has been advised in the negotiations by 
BANCO CENTRAL SA and MANUFACTURERS HANOVER LIMITED 


July. 1979 
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You would normally associate the exceptional space, comfort and luxury fittings ofthe Peugeot 604 with ots oosttog 




aereat deal more. You would expea spadousleg and head roommasalcranottnis size, tmovpuearpetsanaaaioicpgiittHvat 

luxury leather upholstery. * You wouldn’t be surprised to find, as standard, tinted glass, deorically.aperated windows a 
central door locking and power steering. The 6o4’s elegant good looks concpl a 2.7 litre V&engineThaeare . y - 

two modeistodioose 60m, tlieSLCarburettor ortheTI with BoschK-Jetronicfu^injection.c^)abl&;': 

of generating 60 mph in just 9 seconds- only a tenth of a second slower thantbeBMWyjjL y- ; 
The 120 mph top cruising speed shouldn’t be needed in Britain. But high mileagedrivere wiHapptedate 

thereservepowafor effortless overtaking.From40 to 70irph in 6.9serond£-.thcu^; : .::; ; - ; 

inside^'dneverlmowit.The6c^whispersalc^,huagingtheroad&tvferam. t V; ; ; . -jY.v; 

passengersare carried in tranquil luxury, usually assbdatedwith far moteexpensive ; -V B"r 
ors. Any one of our nationwide network of 250 dealers will gladfylet • ■■’%[ [ 

you drive a 604 yourself. Test itsluxury.Test its power. y;'; 

We thinft you'll be agreeably surprised. 
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Recommended read pnees correa at the time of going a press; From £Soi: .or the SLCarouretrot „nd lrom£o. .« 

Standard Items tocludc tinted glass. deculQDy operated am roof and .widows, power steenne and centnlbed door lockii^. Tlic T1 price mJjces 
a ^ -speed manual searbox. Lacquered metallic fitidi and dccotmic ignlttei. Automate TOmmlsuon, leat her up holstery, air condmocur^ and 
hc^amp wash, Vipers are arable as options, ftiecs indude VAT, car ox and seat belts bur excludes delfcwv charges and BunteptaeL 
[Source of acceleration figures;^ mph; 004 Tl-Car Magaj^iBhftVynhAuracit; Via mph: manufacturers hgure:w 4 -n top speed- What tar.V 



^.■gv 

Finance and leasing facilities 1 _r 

available from Peugeot Finance. ^ PEIf fj^Cyrl ' • ; .;, 1 . r 

Anglo-French Finance I • * Custdm*'^da*ws-^^®* A* 

Company Limited. WwMfimoo»for«»Boa*lL Lohd»y^^T^“i»3 
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THE POUND SPOT AND FORWARD 


TgRUNG - " CONTINUED to '.System, the Danish krone was 
« ground -.in cuke^' iriarkeis^nlcuiatedas standing just ooi-. 
esfeerday in. predpTOlhaiitly .tfrfn. nde -ltR divergence limit against 
radrngv ■ !Ehis- ’ came T despite- Wr ;ECD; 1 . This came despite- 
etter than expected UK bank- : warnings. : by the • Danish Prime - 
jg figures, a factor that was Miniiter that there-mayiave to" 
irgeiy ■* welcomeh 'hy " the iniar-- he a -iurther -tightening- in ‘ the ' 
et'; but. one rvMcir .-failed -in'. Danish lecoiwq^TbuL. a possible 
alt the ■ recent . fash ’ of-. profit- devaluation pi the krone- appears 
ikingaod nervousness sunroimd- to have been-' ruled out. for the. 
ig- sterling. ; Against the dollar ■dtae.bjBing.^' 

Opened at. $2^465-2^475 anti.; JJ . „ 

*11 quite qcdekiy' to ~$2J2S2nf - 'PBANKlfOBT TSe- dollar 
aterJeirtion hy, ,tbe i Banker baj^wrr-change attfae 

hgland helped . pudi up jtheratfr ‘ DSl ^l 8310 3 8 i J ,nst 

>^22425: by nooh; . ‘ l- 8 ? 0 ? . yesterday, and there 
♦.Tii rr.ii. ....V -w" wa5 ‘ n<> : intervention by the 

In ..thc_ krte^Mn. -.toeing be-- -'$y’bdqshabk,-'> Trading vfes at a 

jme ■very' patchy and erratic "5ery Ipw leyeT , with* no new 
ith sterling moving' 50 points .factors to prompt any. movement. 
t a time both. -ways. Towards sterling was fixed lower at 
ie. close ;• the. poundr.-fisD -to ? ; DM:%Toaftr -*.ih a -continued 
>w of S22098 ur iyer^ihip.-ron* reaction-tbits sharp rise over the 
Ihons hut jumped- a fuU , ;-0*n t 7 past . f eiv- md&ths. The Danish 
o buying dDtepfet -#Wn * TJf'W .. krone continued to weaken, and 
ork. to fio%h. at S2-2i;70-2.2190._ waS s Sx^a at DM 34.675 .per 
fall of -SOd- from Tfondayr - ' DKr.IQO > .ivst outside its roaxi- 
Tbe - nodpct.: was.-.* also: : weait'.jpnm ; perrijltted. diverge nee level 
*ainst Enropean c’urrpDcies,'snd_pf DM 34.645. 
jnped to DM- '4.0650 : frpin. «« .„ - 

M 4.0975 aeaihst the-. D-mark" ■ r ^ ie . dollar rose 

nd to - FFr /- 0 ^ 2 -ia frb™ the- lira after support by 

Fr VJmoVtir ’ tS - ar fT Z ... ft* pf- Italy at the flxing. 

rench vftsnc. . -On - Bank . of ^ was at 

neland figures. ?tts trade- L81?-9.5. .an improvement from 
■eighted index ,feU- : fo_70.5; ii^ fiarher^Jevels-. but unchanged 
nwrt level since -July "10. arid ^ n ® -Mondays- fixing... Sterting 
funipoint ftnwn from -Mori day's. con t, nued to weaken.tQ U.^3.70 
anxe pf 1 71 5 • ■ from. LL861.4;- a fall ,of -2.94 per 

wi'SiiSr^hited^rtMlv for 

mstr.-Of-Jlhe dM.-aid. Ml*"* .ML'L a ;T«“ r4 . of 

inf around ini besr Tevet airainef t ■?•;■- 

ibsi -. CWTftncies. - . A«»*ins» the j TOKYO — The dollar finished 
‘-rnack'.lt -clnfsed" 1.8315 virtually unchanged yesterday 

Qronired' witb- -TtM-'-1 R?90 on at Y216.475 compared with Mon- 
{o»dav-anrt at SwPV lififiSfi *ivrn. -day's -close of Y216.4& Trading 
wFr. 1.667(1. In terms was described as veiy thin with 

remained-.- at- V2!«40. . Uttle to affect market conditions. 
fsin*i“RaqkrOf EiieTaiid. The ■ day’s, spread . ■ wa& . jtist 

ie'dT'Uar’s ^ade-weiv.Ki^d index.'- Y216.30 to Y21«fi0, with posiUon ' 
(jse from-- 84.5 \i ■ squaring by banks causing the 

Within’the European Monetary only movement. .. : " • 


'■ DayB 

Au g. 7 spread Close One month 

0.5. . 2-2090-2.2475 2.2170-2.2190 0.73 -0.63c pin 

Canada 2.5905-2.6385 2.6000-26020 0.75-0.65c pm 
Ncihlnd. 4-44-4 .51 4.44>*-4.«5 J « 2 1 H i tC pm 

Belgium 64.75-ffi.7S ■ 64.«)-64.S0 16-8c pm 

Denmaik 11.69^11.75^ 11.70-11.71 lorn pm -lore die 

Ireland 1 -D756-1.0S95 1.0780-1.0790 30*40p dis 
W. Gar. 4.05»>4.im 4.06-4.07 S^t-SHpl pm 

Portugal UI8.70-110.SO 108.80-109 10 <50-1 00c die 
Spain -146.40-148.30 146.S0-14fi.60 1 95-245 c dig 

lialy 1.817-1.839 ' 1317-1.818 2VSl»repm 

Norway 11.15-11-31 11.15-11.18 pm 

Franca 9.4 1^9 .54'*' 9.41 V9.421, 2\-1Vc pm 

Sweden 9.34-9.46 ^ 3'-1>.-om pm 

Japan 477-490 479 1 r 480S 3.8S-3.60y pm 

Austria 29.60-30.05 29.63-29.88 25-15gro pm 

■ Switz. 3.67-3.72 3.67 , j- 3.68>2 4^-3‘»C pm 


•a. Three 

p.a. months p.a. 
3 Tb 8 _ 1 ^a-Tfia pm ^3~12 
3J3 1.85-1.75 pm 2.77 
8.39 6V-51, pm 5.17 
2.04 45-35 pm 2.47 
par 2\-4\ dis -1.28 
— 3.BS 35-96 d» -3.34 
8.49 8V7'jpm 7 75 
-7.71 110-210 dis -5 87 
-17.20 565-6fi5dis -16.79 
0.39 2-4 dis -0 66 
4.84 13V11h Pm 4.48 
2.87 6VS’:pm .2.55 
3 20 5><-3>, pm 2 03 
9.19 10JZ0-9.95 pm 8.40 
8.12 58-48 pm 7.17 
13.04 12Vm pm 12 77 


Belgian ^ate is lor convertible francs, financial Iram: 67.40--67.5fic pm. 
Six -.month forward -dollar 3.42 3.32c pm; 12-mpntb 5 60-5 50c pm. 

THE DOLLAR SPOT AND FORWARD 


Aug. 7 

UM 

Ireland! 

Canada 

Neihlnd. 

Belgium 

Denmark 

W. Gar. 

Ponugal 

Spam 

Italy 

Norway .- 
France 
Sweden 
Japan 
Austria 
Swiu. 
t UK and 


2.2090-2.2475 2.2170-2.2190 0.73-0.63c pm 
£0500-2.0600 2.0500-2.0550 1.4S-1.15cpm 

1-1721-1.1729 .1.1726-1.1729 0.06-0.06C dis 
2.0040-2.0065 2.0046-2.0066 0.45-O.SSc pm 
29.22-2S.Z7 29.22-29.24 1»s-3cdis 


3.68 1.78-1.68 pm 3.12 
- 7.60 3.60-3.30 pm 6.72 

-0.71 0.'-'6-0.18dis -0.56 
2.39 1.15-1.05 pm 2.19 
-0.92 3V5dis -0.58 


5 JT760-S.2800 ’ S.Z760-5JT775 1.25-1. 75ore dis -3.41 5.50-6.00dis -4.35 


1 >8305-1 b317 1.8307-1.8317 0.80-0.70pt pm 
49.03-49.33 49.23-49.33 3S-45C dis 

66.06-66.12 - 86.07-66.12 125-17&C dis 

819. 20- 819. BO 819:40-81940 2-3 lira dis 

5 .0296-5.0330 S.030&-5.Q315 0.90-0. 400 re pm 

4^490-4.2610 4.2490-4.2610 0.10-0. 18c dis 

4.2120-4.2160 4UZ1SO-4.2180 0.20ore pm-par 

216.20- 216-60 216 30-216J0 1.10-0.9Sy pm 

13.372-13-383 13.372-13.377 5.25-4.75gro pm 
1.6670-1.6588 1.6677-1.8587 1.33-1 .33c pm 


4.91 2.27-2.17 pm 4.B4 
-9.74 30-130 dis -8 92 
-27 24 335 385dis -21.79 
-3.66 8> r 10 dis -4.52 
1.55 2.65-2.15 pm 1.90 
-0.39 0.40-0_5Sdis -0.44 
0.28 0.75-O.95dis -0.80 
5.68 2.95-2.80 pm 5.36 
4.48 14 5-13.0 pm 4.11 
9.80 4.06-4.01 pm 9.73 


Ireland are quoted In U S. currency. Forward premiums and discounts 
apply to tho -U S. dollar and not to too individual currency. 


CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 
England ‘Guaranty 
i Index changes % 


Bank Special ^European 
Aug. 7 rate Drawing < Currency 
■ i ; Rights ; Unit 


Storting 

70.5 

-34.6 

U.s. dollar 

84.6 

-8-6 

Canadian dollar. .- 

80.3 

-174 

Austrian schilling.. 

148.1 

+ 1B.7 

Bolglan Iranc 

114.3 

-13.7 

Danish kronor 

113.7 

+ 2.4 

Deutsche mark . .. 

151.7 

+ 42.2 

Swiss franc 

197.0 

+ 81.0 

Guilder 

123 8 

+ 18.9 


Based on trade weighted ehanges-from 
Washington agreement December, 1971 
(Bank of England Index =>100). 

OTHER MARKETS 


Sterling 1 

U.S. S.. . . 
Canadian 
Austria Sch J 
Belgian F... . 

Danish K ! 

D Mark 

Guilder . . ! 
French Fr. . i 

Lira .. . 

Yen 

Nrwgn. K . . j 
Spanish Pos. j 
Swedish Kr... 
Swiss Fr. ' 


14 : 0.573264 
10 , 1.30171 
11 V Unavail. 
33 4 - 17.4299 
9 : 38.0945 
9 .6.86457 
5 1 2.38530 
8 :2.61448 
91?' 6.53878 
10lj- 1067.40 
514/282.601 

7 16.65411 ■ 

8 86.9402 
7 1 5.48160 - 
1 : 2.15667 , 


0.618762 

1.38262 

1.62320 

18.4928 

40 4590 

7.29818 

2.53158 

2.77230 

5.87753 

1133.75 

299.061 

6.95596 

91.3914 * 

5-82361 

2-29156 


£MS EUROPEAN CURRENCY UNIT RATES August 7 


Htu.- ■’ 


I4lawh FHWC ..i-. 39^4682 

lanISfl/Xmne ...,/" 7jOE»2 ' 
lelvpHf DrMark : , 2,81064 - 
iancfc'Fraitt-. ■ 8. 7^31 -. 

ItpCh quildet-j... .—.2J 2077 
rnfiTPuhtl— -0^62828 
taUmi :U» . 1M8.15 


■ ■ 'Currency 
amounts 
against ECU, 
August 7 . 

% change 

from'-" 

central 

• ' rate. . 

% change 
adjusted for 
. divergence \ 

tltvergence 
flinft % 

. 40.4690'' 

• +2.54 . 

'• +i.2S 

‘+^133 

- - 7.29818 

' +3.00 

- +1.71 ... 

-•±T.63S 

^ 233168 - 

'. +0.83 : 

-0.4B-.:.. 

•'v+-Ti1325 

. i 5.87753 

v +i.?r 

+0.08. 

;±7.35 

i 2.77230 

"4-T.Bik 

+0.61 

:?±T.S075 . 

. .'0:672646 ' 

,-*1.51 

+0.22 ;• 


* 1133.75 ' 

•‘r-t.25 

-1.26 : \ 

±1.0726 


Argentina Peso. .. 
Australia DoHer... 
Brazil Cruzalro.... 
Finland Markka -. 
Greek Drachma .. 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KO) 
Luxembourg Frc. 
Malaysia Dollar-.. 
New Zealand Dir: 
Saudi Arab. Rlyal. 
Singapore Dollar. 
-Sth. African Rand 


i 3057-3077 ! 

i 1.0580-1.9620 
I 59.0-60.0 i 
I 8.52-8.64 
I 82.040-84.206: 
! - 11.44-1 1.46 
I' 156.60- 164 All 
I 0.609 0.619 
6480-64.90 [ 
; 4.79-4.80 ■ 

. 2. I860 2.1920. 

7.44-7.54 
; 4.781* 4.79S* 

' 1.8626 1.8725 


1380-1390 -Austria.. 

0.8830-0.8845 Belgium. ... 
26.60 27.05 Denmark..-.. 

3.8415 3.8435 France.. 

37.00 3735 Germany 

5. 1460 5. 1500 Italy 

70-74 Japan 

0.2755-0.2756 Netherlands .. 

29.23-2935 Norway 

2.1550-2.1560 Portugal 

0.9855-0.9880 Spain 

3.5607 3.36 10 Switzerland .. 
2.1534-2.1544 united States 
0.8400-0.8440 Yugoslavia 


Note Rates 

291* 301* 

• 67U-68i« 

. ' 11.70-11. B5 

9.40- 9.50 
4.00-4.10 

I, 800-1,850 
480-490 

4.40- 4.50 

II. 15-11 30 
102-108 
145 148 
3.603.70 

2.21 1? -2-22 l-j 

43.544.5 


Rate given for Argentina is free rate. 


EXCHANGE CROSS./RATES 


m'kdil^n'seYefi French Franc Swiss Franc Dutch Gulld’r Italian Lire Canada Dollar Belgian Franc 


Lang-term 
ites. .Short-Tsrm 
llngapore 



^CPu-^UPAi per "carvr_'tKtca^ysin;ff ]^lhs-lC^-R®VjwC.,fOyr years fCPu-lfPu/per cane live years 10-10*1 par-cenr: nominal closing 
^Wflin'8.' U-S.' dollers .ap’d. Can6d®n-dolMis;''l^AHJflY. OS li - , for ; guilders .and Sense francs. Asian rales are closing rates in 




NTERNATIOJNAL MONEY MARKET 


GOLD 




lntemi.cajei'in Badris showed ‘ 
ery little" change yesterday, : 
otrtinuing ^fbe '* mneb: steadier ; 
rend seen Just receatly. Inflation . 
ears antf probfexns^ within the 
MS have , brorapjed '.a, 'general 
ise in most JBiuu^e^iirates ovex 
be past anii this 

/as highligfttad:^oH.y .26,1 

/ben Preach call in uhey-ion ched. 

0 per ' first time 

'-.v = 

However* las.E 'A^fedhesday -saw- - 
he . - Ba^c 'v of - .France • buy."- 
Tr^bn fit firsts category -paper 
t- an michaiige'd -rate: ef! 10}: per / , 
ent -an 4 ‘ tBis^rwasi/interpreted ■; 
y soihe^as^^indidalionvGf '4her . 
lithorities^desire jaot-rfo 1 seeeall . - : 
toney rise 7 above 10 }- L per;\ceht 
'esterday ; calf* pippey' ‘"was i-J ; 
uoted at ;.'10| ppr: cent, -having V 
raded between lOiper^ce'ntand- 
04 per cent since. the heginnlBg. 
f August. - Period ; rates _ have. . 

Iso reraaiired prgtty- static.witfa 
n e-month money. =!KH$aqged at: . 

IK NldHEY^WARKET 


,10}rl0}'per 'Dent.tjrree-month at one- and three-month deposits. 
:10|-ipi ;per cent, six-month at- . while " longer term rates were 
Per cent, and 12-month: : sdightly firmer. Six-month 
-at 10T1 OS pe r cent. — - dhposits were quoted ai llft-11 1 * 

' *■ FRA®1KFURX — Interbank <pet cent compared with llH-li 
raoheir iates showed very little' : - : per ’ cent on Monday and the- 
change iroih Monday with call .-rate on 12-moiitb deposits rose 
nioney:.at: 6.10-6^0 per cent and~tc i0i-101 per cent from Wi-10} 
one-mOfHltmoney at 6.40-6.50 per?. ; percent f 
cent 1 Ther three-month rate was:. . .;• m-—-,,.. . 

quoted at, 6.90-7.00 per cent, six-~^_ ' — Interbank 

:piRftth , '.at 7^50-?'40. per dent and- aD easie ^‘ 

Sjnontfr'7.-35-7.45 percent. * x \ «*" " 

'- -The ^-"Bundesbank • . yesterday. 7 ? cr cent compared with 
kraodnced.itB intention to bold -. P e f cent and one-month 
^See^ng-or-the Central ■ Bank- P? r cent against 

■G^nUn Augusts, its Brst.Si^i lw cent The ttowMBontt 
after ttfe summer recess. There ; 8 ^®» P e J c ^ Qt 

Twas incRlndieation however.' aBT^?l' per cent , *l nd , *“^? onth 

■ to .Whether, ' the' * council vvould -™^ 6 ^ was quoted at 9<-9J per 
hold'* a^Er'ess' xonference after- ^^.. down from 9}-10 per cent 

■ wardfcj The . latter - usually/-^ r ?T^ ousiy - • 

sigHifi«'sdme : - change in credit "" 'HONG KONG — Conditions in 
policies."- 1 * ■ 7 . ’• . - _;thp ..money market were tight 

BRUSSEI^- — Deposit rates for -.with call money at 12 per cent 
--ithe Belgian franc f commercial)-: ^ and overnight . business also 
remained- a'r.rii- 12 i per cent for ‘".dfealt at 12 per cent. 


rise 


Gold improved slightly in the 
London bullion market yesterday 
to elose at S2S31-284i, a rise of 
SIJ an ounce. . The metal 
opened at S283J-284J and eased 
on selling to 52S21-283. Trading 
remained rather subdued until 
around lunchtime when buying 
interest pushed up the price to 
$2S4i-285t, before a little profit- 
taking brought it back to its 
closing level. 

In Paris the 12J-kilo bar was 
fixed at FFr41.050 per kilo 
(S300.35 per ounce) compared 
with FFr41,100 (S300.S7I in the 


Gold Bullion (fine ouocoi 
Close....'.... . :s2a3i*- 284 1*1528 ia» -2821* 
'<212B.M2S.41 ;<£125.B- 126.Ci 

opening 82833* 2841*15287 *a -288 M 

'iC126.B-127.ai <<£126.4- 126.8* 

Morning ‘5282.50 S287 0O 

• fixing |i'£ 126.3701 (C126.421) 

Afternoon S285.JO SlEaS-’TO 

fixing ;i£ 127.962i i£125.47T, 


Adequate credit supply 


Bank of England' Minim unt * were, paying np to 13} per cent 
Lending Rate- 14 per cent for secured 1 call JoaDS at the 

. -°~ D ioTfli- - : T. start with dosing balances taken 

- (since JqBe-^2, 1978> . . as low as- 10 per cent in places. 

: Discount houses balanced their . Thfe market was faced with a 
ih*s .without ahy. ; fornj of: small net take up of Treasury 
instance by they authorities^ bills to finance and a small rise 
iaterday, . the -first -time' the . in The note circulation. . On the 
England. Itk ; abstained ptber r : band; ; banks _ brought 
rbm' ‘any {form - of - : help since: . . -forward ; 1 balances a- ‘ U ttle way 
fine . '30.7 . Condifiozis ; were above target • 
ifineraUy.- jimet;' \aiui {-ionses ..In the:, interbank market, 

isWiDdN ^N^.-RATEd' 

-. - - L ■' •; ."-i 'Sterling j Local 7 '-Local Autti 

"ISbertlfldatBl Jnfefbank Authority 7 MgotJaW® 


./overnight loans opened at 12£-13 
" per cent and eased to 12-12} per 
; i:cem. Towards lunchtime rates 
: :«a$fett to 10i-ll per cent, but rose 
-t'm -the afternoon to touch lli-12 
Vper cent Money then 
- cheapened to 8-9 per cent with 
- -dosing balances taken between 
:- ,137 per cent and 14 per cent. 

.Bales Jn the table below are 

nominal in some eases. 


^•ordapoait ! 


deposits 


.) Finance '. ' Discount ■ ' i Eligible 

1 - House (Company market Treasury i Bank 
! Deposits : Da posits -deposit* 1 -Bills * \ Bills « 


Vi^IiLV^.uL ■— ; ; i ■ ' — - 'rr^--* •• — 

. gaw no^ciLi>; • •' 14Jj- ■ — 

^ydawnptlcau;.^- ^ -I368a33».^ : 14Jfl }?}: 


•inelnbfrttawi 
neytar-i:^ 
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Gold Coins, domestically 
Krugerrand S202i*.294l* S289i?-29Hs 
iE131M32j) i£I29i-150;i 
New .573.6-77.6 ^72i 3 -745^ 

Sovereigns'll 2 s* -34**1 'ua2^-33ii 

Old '598.6-100.6 -61001* 10214 

Soverelgns.(i:44ie-4Siej ^£44J*-453*t 

Gold Coins, Internationally 
Krugerrand. 82924* -2945* S289i = -29Hj 
KtlS lJ-132iMJ: 1291 130; ) 
New [673.6 77.6 S72>. 74J* 

Sovereign s< £3 2 -3 «^jj *£38t;-33t2) 

Old 'S96. 6.100.6 $100: 1021 

Sovereigns <£44 12-451*1 i*Mi-4Bft 

520 Eagles.. '5403-408 15406-411 

610 Eagles-. 6223-228 'S2S6-231 

S5 Eagle* r -;S 166- 171 ;S1_69 -175 

morning, and FFr41,700 
C$304.82) bn Monday afternoon. 

In Frankfurt the 12i-kilo bar 
was fixed at DM 16,730 per kilo 
(S2S4.17 per ounce! against 
DM16,850 (S2S6.32) previously. 


MOHEY RATES 

NEW YORK 

Prime Rata - 

Fed Funds 

Treasury Bills {13 week) ... 
Treasury Bills {29-WBakj ... 

GERMANY 

Discount Rete 

Overnight Raw 

One month 

Three monihs . 

.Six months' 

FRANCE 

Discount Rate 

Overnight Rate 

One month 

Three months 

Six months 

JAPAN 

Discount Rate 

Call f Unconditional) 

Bills Discount (three-morrlh) 


11.5-11.75 

10.6875 

9.35 

9.34 



This announcement appears as a matter of record only. 



Wim 


V ^111 C.A. ENERGIA ELECTRfCA Pfi VENEZUELA 




J.S.$35,000,000 

Short Term Facility 

Managed by 

The Royal Bank of Canada 
Orion Bank Limited 

Provided by ; 

American National Bank and 
T rust Company of Chicago 

Nederlandse Credietbank (Overseas) nv ... 

Orion Bank Limited 1 

The Royal Bank of Canada,: 

RoyWest Banking Corporation ffirted 

Toronto Dominion.. Bsink 

Wefitdeuf^che Lande|IapfSfrozentrale 


■ Agent •• 

THE ROYAL BANK OF ^ 







‘ Vir- r f -T - ’■* .-■* •••• 
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Bouverie Properties, Inc. 

a c(Hp oration controlled by the Pension Plans for Employees 


The National Coal Board 

has purchased approximately 96% of the Common Shares of Beneficial Interest of 

Continental Illinois Properties 


We served as financial advisor to Bouverie Properties, Inc., 
in connection with this transaction and acted as dealer manager of the tender offer. 


WARBURG PARIBAS BECKER 

INCORPORATED 


A. G. BECKER INCORPORATED 


EUROBONDS 

The Association of International Bond Dealers 
Quotations and Yields appears monthly in the 
Financial Times. It will be published in an eight-page 
format on the following dates in the remainder of 
1979: 

September 10 . November 12 

October 15 December 10 

There is a limited amount of advertising space, 
available each month; if your company is interested 
in taking advantage of this offer please contact: 

The Financial Times Advertisement Department 
. on 01-248 SOUO Ext. 424 or 389 


r «Yt/0 


We British are a peaceful people. When a war Is 
over we like to consign it ro the history books - and 
forgci it. 

But for some the wars live on. The disabled from 
both World Wars and from lesser campaigns, now ai 
too easily forgotten : the widows, the orphans and :h 
children - for them their war lives on, every day ar.-j 
all day. 

Jn many cases, of course, there is help from a 
^ pension. But there is a limit to what any Govcrnracn 
: Department can do. 

This is where Army Benevolence steps in. With 
understanding. With £ sense of urgency . . . and v* ith 
practical, financial-help. 

To usitisa privilege to help these brave men -mi 
women, too. Please will you help us to do more? We 
must not let our soldiers down. 

The Army Benevolent Fund 

for soldiers, cx-soldiers and their families in distress 
Dept. FT. Duke of York’s HQ, London SW3 4SP 










n 

G 

U 

VT 

)T 

m 

(IT 

I 

ar 

re 

m 

ig: 

:yl 

?r 

nt 

an 

hi 

pi 

A 

n 

is 


is 

;ai 

I 

ho 

PF 

’re 

(CM 

>' 3 ! 

'.al 

n 

o 

nr 

ha 

n 

r 

] 

nt 

or 

nr 

■nr 

l 

:ir 


nt : 

>0 

\u 

ai 


:n 

ci 

»T; 

.f 


ri 

af 

et 

’n: 

hr 

«*r 


< 

■a* 

Ml 

nc 

hi 

Jo 

m 

ei 

el 

t?r 

■ei 


PI 

oi 


‘K 

oi 

.u 

ii 

i 

0 

01 

h 

LO 

T 

rc 

dt 


22 


Financial Times Wednesday August 8 1979 ; 


Companies and Markets 


WORLD STOCK MARKETS 


Dow advances 9.8 in heavy dealings 


INVESTMENT DOLLAR 
PREMIUM 

$2.60 to £1—26% (24}%) 
Effective $2-2180—71% <7A%> 
WITH BLUE CHIP and Glamour 
■issues leading the way. Wall 

Surest moved sharply and 

broadly ‘higher 'in heavy early 

dealings yesterday. 

The Dow Jones Industrial 

Average recorded aa advance of 
9.S1 at S5S.36 at 1 pm, having 


Closing prices and market 
reports were not available 
for this edition. 


moved on strong volume 
decisively nhrough -ihe 850 mark, 
which has proved a resistance 
point in recent months. The 
NYSE All Common Index 
climbed 56 cents to $60.01. while 
■gains predomi rated over declines 
by a -three-KMHie ratio. Turnover 
sharply expanded by 10.67m 
shares to 29.30m ’from the pre- 
vious day’s comparable 1 pjn. 
leveL 

AnaJrstssakf the recent 
stability o fihe dollar and hopes 
■that the recession will ease 
upward pressure on interest 
rated were encouraging investors. 

They added 'Ghat irrstitu'rtwial 
■investors, heavily ■‘laden with 


cash, appeared willing to commsrt 
more of their funds to equMeS. 

Volume leader IBM gained S 
to $701 and General Motors $1 
to 359$, while among the actives, 
Boeing rose li to $46fc and Xerox 
li to S66A. 

Du Pont moved ahead 1} to 
3431. Grumman If to $20g. Bur- 
lington Northern li to S59. 
Honeywell Ig to S73J, Raytheon 
li to $561, General Electric J 
to S52J. Teledyne $2 to $145,J and 
Eastman Kodak } to $55). 

Digital Equipment reported 
improved fiscal fourth-quarter 
profits and put on 1! to $57;. 
Occidental Petroleum, which has 
agreed to sell a refinery in 
Antwerp to Coastal Slates Gas 
for more than S25m, hardened A 
to S23J. Coastal were also up 
A to $27}. Delta Air Lines, with 
July traffic up 12 per cent, added 
1‘ at $43i. 

U.S. Steel slipped } to S224, 
but Bethlehem Steel gained A to 
323J. Both companies plan some 
lay-offs as a result of a slowing 
order rale. 

THE AMERICAN SE Market 
Value Index moved up 0.55 to 
199.74 at 1 pm on volume of 
2.79m shares (1.90ml. 

Active L. B. Nelson climbed 
$1 to S10{. It has bought a slake 


in Advance Energy, which has 
developed gasoline-saving tech- 
nology. 

Dynalectron picked up £ to 
$10$ and Syntax f to S39J. while 
heavily-traded P and F Industries 
added l at $2$. 


Canada 

Markets showed a tendency to 
improve yesterday morning in a 
fair business. The Toronto 
Composite Index gained 1.5 to 
1.559 3 at noon, while Metals and 
Minerals hardened 2.5 to 1.30S.6, 
but Golds retreated 26.7 to 
1.746.7. Tar Montreal, Papers 
rose 1.28 to 176.23 and Banks 
0.54 to 317.96, but Utilities shed 
0.56 to 229.19. 

Great West Life Assurance, on 
higher earnings, rose CS2 to 
C$110. 


Germany 

With operators made nervous 
by continuing talk that the 
Bundesbank Central Council 
may move to reduce bank 
liquidity when it meets on 
Thursday, shares mainly relin- 
quished further ground in light 
trading. The Corumerzbank index 
gave up 6.1 more to close at 
757.1. 

The. recent improvement in 


the dollar was also considered 
a factor yesterday discouraging 
fresh foreign investor buying, 
which has of late been a strong 
prop for the market. 

Banks again sustained notable 
losses. with Commerzbank 
declining DM 2,60, Dresdner 
Bank DM 2.50 and Deutsche 
Bank DM 1.50. 

Among Machine Manufac- 
turers, Babcock fell DM 4.50, 
Linde DM 2 and KHD DM 2.50. 
BMW shed DM 2 in Motors, 
BASF DM l.SO in Chemicals and 
Varta DM 6 in Electricals. 

The recent upward trend on 
the Domestic Bond market was 
reversed, with Public Authority 
Loans easing up to 40 pfennigs. 

The Bundesbank bought a 
nominal DM 7m of paper in open- 
market operations after sales of 
DM 23.4m on Monday. Mark- 
denominated Foreign Loans 
recorded losses ranging to 50 
pfennigs. 


Paris 


NEW YORK 


stock 


Aug. I Aug. 

SIS 


Stock 


1 Aug. < Aug. 

I 6 i f 


Stock 


Aug. f Aug. 
6 3 


stock 


Aug. 

6 


Abbott: Lab ; 

AM International! 
Adobe Oil & Gas.' 
Aetna Ufe& Ga..i 

Air Products 

Alcan Aluminium, 

Alcoa —[ 

Alleg. Ludium 

Allegheny Power 
Allied Chemical..' 
Allied Stores ■ ... } 
Allis Chalmers. . ; 

AMAX < 

Amerada Hess. ...I 


Anier. Airlines. .. 
Amer. Brands — 
Anier. Broadc'st. 

Amer. Can 

Amer. Cyanamld! 
Amer. Djst. Tel. 
Amer. Elect.Powi 
Amer. Express. . 
Amer.HomeProd 
Amer. Medical ... 

Amer. Motors 

Amer. Nat. Res... 
Amer. Standard.. 
Amer Stores... ... 
Amer. Tel. & Tel. 

Ametek 

AMF 

AMP. 

Ampex 

Anchor Hocking.! 
Anhcuser Busch. 

Armco 

A-SJk 

Asamura Oil I 

Asarco ■ 

Ashland Oil - ! 

At Richfield ) 

Auto Data Pro-...; 

A VC 

Avco I 

Avon Products-..., 

Baker Inti 

Balt. Gas Elect- ! 

Bangor Punta I 

B an kAm erica 

Bankers Tr. N-Y-' 

Barber Oil— j 

Basic Resources.. 
Baxter Travenol-i 
Beatrice Foods ■•! 
Beckman Inst... 
Beet 'nDick'nson 

Bell 4 Howell 

Bandix 

Benguet Cons *B| 
Bethlehem Steel, 
Black & Decker.. 

Boeing 

Boise cascade- 

Barden — 

Borg Warner. 

Branitf Inti 

Brascan A’ 

Bristol Myers 

Brit. Pet ADR 

Brockway Glass.' 

Brunswick 

Bucyrue Erie ' 

Burlington Nthn. 

Burrough 

Campbell Soup.. 
Canadian Pacific 
Canal Randolph. 

Carnation 

Carrier 4 Goner. 
Carter Hawley — 
Caterpillar Tract, 

CBS j 

Celanese Corpn. 
Central 4 S.W.— 

Certain teed j 

Cessna Aircraft..! 
Champion Inter.) 
Ch'se Manhattan) 
Chemical Bk- NY: 
Chosebr'gh Pond, 
Chessie System..; 
Chicago Bridge..' 

Chrysler 

Cine. Milacron - 1 

Citicorp ■ 

Cities Service—..; 

City Investing 

Cleveland Cltff ...- 

Cocacola , 

Colgate Palm - .; 
Collins Aikman 
Columbia Gaa- .1 

Columbia Plct 

Com.lnsCo-of Am. 
Combustion Eng.- 
Combustion Eq— ' 1 
C'm'th Edison ... 1 
Comm. Satellite-' 
Compugraohic - 
C'mputer Scienc. 

Conn Life Ins 

Conroe ' 

Con. Edison NY-' 
Consol Foods .. . 
Consol Nat. Gas- 
Consumer Power. 
C'ntlnental Gr'p.' 
Continental Oil .. 
Continental Telei 


35i0 

iSr a 

34 ij 

3214 

34 

33aa 

BOtf. 

23i, 

17-M 

36 I, 

2* ia 

56Ir 

3B5g 

5S I, 
12 
65 In 

44i, 

381, 

251, 

22 in 
21 
343, 
28 X, 
31 It 

6J, 

44 'a 
SI* 
261; 
571, 
38’, 
I7r 0 
36 J, 
15 
17 

23 
225, 
24i, 
251; 

20J« 

39 >, 
64 
345a 
1H« 

235, 

49S 8 

45 La 
23.8 
25 
29 1; 
451, 
377a 

8U 

445s 


1 35Sa 

1B7 8 

35', 


! il 5 * 


j 33i, 

51 
231, 

1 17!-, 
3612 
j 84* 
3G>2 
I 39 
1 39*8 
1218 
65 la 

•Wij 

3Bi, 

25>8 

217a 
34*, 
28 L; 
31 
7 

43 is 

52 
285ft 
5718 
39 
IB 
367g 
15 
17 
25*8 
23>8 
251 b 
13lt 
20 
39J, 
64 
35 

. 11 
23>z 
49k) 
45ia 
23*i 
241* 
297* 
45S, 
37 
Bi, 
l 431- 


Control Data. 

Cooper. Indus .. 
Corning Glass..—; 
CPClnt'rnation'I.- 

Crane Co I 

Crocker Natl 

Crown Zellerb'h.; 
Cummins Engine. 
Curtiss Wrlgth 


Dana ] 

Dart Industries. ■ 

Deere I 

Deltona 

Dentsply Int 

Detroit Edison— 
Diamond Shmrk.[ 
01 Giorgio Corpnj 

Digital Equip 1 

Disney iWait)...— | 

Dover Corp n 

Dow Chemical— 1 

Drava 

Dresser j 

Dupont 

Eagle-Picher ! 

Eastern Airlines.-! 
Eastman Kodak.-! 
Eaton ! 


43Jj 
5Bt~ 
5914 
54 i s 
34 i s 
34 1- 
351, 

53 
15!fl 

37 sa 
45 is 

38 
12i- 
15i" 
J4lj 
24:, 
113, 
565a 
4b*a 
54i 8 
26 .V 
5lLl 
SQi s 
431, 
2258 

8s 3 

54 ij 
43ig 


43 

( 587, 
j 39 U 
64 Ja 
34 

1 341 a 
I 365g 
I 341, 
l IS'* 
| 271; 
45 l B 

38 
121; 
15U 
145a 
25i a 

M" 

39 5, 

i 54 1; 

I 28ia 
} 31 Is 
: Boia 

42'a 
! 22s a 
I asj 
! 541 S 
1 4176 


Johns Monville- J 
Johnson Johnson 1 
Johnson Controi.i 

Juste ns — | 

Joy Manufacture 

K. Mart | 

Kaiser Aluminl'mi 
Kaiser Industries] 

Kaiser Steel | 

Kaneb Services..! 


26ia 

72 ia 

2774 

20 

327 B 

265; 

lflia 


36U 

721; 

217 S 

195] 

33 

26 

Isis 

2>a 


39So ! 397; 

1756 1 1758 


EG-&G : 

E Paso Nat. Gas- 

Etna 

Erne rsonEIect rlc) 

Enicryfeir Freight) 

Emhart 

E.M.I 

Engelhard 

Esmark 

Ethyl ........... 

Exxon 

FairchildCameral 
Fed'. Dept. Stores] 
Firestone Tire... 
First Chicago-— 
Fst. Nat. Boston^ 

Flexi Van 

Ffintkote 

Florida Power—I 
Fluor 


37); 1 
2ii, : 
51 ; 

347, 
215, ; 

! 

34 ' ! 
25ia ■ 
281, , 
B4i t I 
65 5a '. 
28 >4 : 
12Iq I 
1858 | 
3H, • 
1678 ‘ 

46>b J 
303q I 
527b 1 


37is 
21 ia 
51 
34 >4 
211; 
3673 
21 ; 
337b 
255b 
28 
54!- 
65Ja 
287s 
12l a 
181-2 
32 M 
17 
«7i< 
30 

53I b - 


Kay I 

Kennecott 

Kerr McGee 

Kidd a Walter 

KJmbarJay Clark- 1 

Kopoers ! 

Kraft 

Kroger Co 

Laoseway Trans- 

Levi Stranss I 

Libby Ow- Ford— I 
Uggett Group... | 

Lilly 1 Eli) j 

Litton Industries; 
Lackh od Airerft 
Lone Star Ind'stsi 
Long island Ltg..| 
Louisiana Land- 

Lubrizol I 

Lucky Stores 

MacMillan 

Macy R.H ] 

Mrs. Hanover 
Mapco... 


235a I US «s 


26ip 

337e 

18 

39 

3', 

23i, 

22s; 

45 

367« 

25ia 

321, 

IIS, 

19k 

341, 

26T 8 

155s 

13*6 

2l*i 

6778 

69?; 

521b 

E7'.£ 

145; 


26 
341a 
18 
3812 
3>, 
24 
225o 
435« 
565; 
251a 
326 8 
117g 
191, 
I 34'» 
I 267 B 
! 15 L, 
j 1358 
21 in 
575, 
69 

! 3258 
I 27', 
15 


£6; e I 265; 

111; ; ZZ5, 


175; 
57 ij 
551; 
465b 

15 
17 
195; 
245a 
42'a 
43 
235; 
31 
61=4 

7l; 

22S| 

2458 

68 

161* 

34* s 

39U 

16 Ja 

9U 

30U 
24 ; e 


175s 
567e 
547e 
461s 
14*8 
167a 
19*e 
24 is 
411; 
437 8 
255; 
311; 
621, 
75 ? 
22i; 
54 1; 
6758 
177a 
34 j?. 
391.; 
I6A3 
9S f 
30ia 
24 J; 


F. M-C 

Ford Motor 

Foremost Mck... 

Foxiioro 

Frn; kiln Mint 

Frecnort Mineral 

Frucliof 

Fuqua Inds 

G. A.F 

Gannett. 

Gelco 

Gen. Amer. Inv— 

G.A.T.X 

Gan. Dynamics— 

Ger-. Electric 

Gen. Foods 

General Mills 

Gereial Motors.. 
Gen. Put. Util - 

Gen. sigrnl 

Go-. Tel. Elect- 

Gen. Tiro 

Ge-eeco 

Georgia Pacific.. 

Gcosource 

Getty Oil 

Gillette 

GK.Tech nolog ies 

Goodrich B.F 

Goodyear Tire.... 

GauM 

Grace W.R. 

Grt.Atlan PacTaa 
Grt. North Iron - 

Greyhound 

Gulf & Western.. 

Guff Oil 

Halliburton 

Hanna Mining .... 
Harnlschfeger—. 

Harris Corpn 

Heinz H. J 

Houtilein 


26 1» 

42U 

241, 

42 

95, 

391, 

335-0 

I2h 


285s 
413; 
24i« 
411, 
91; 
3B3s 
33SR 
12 h 


lOi 9 

43>s 

303, 

1158 

3218 
38ii 
61 lg 

33 
25s« 
80L, 

Bl« 

34 r B 
29 *b 
811- 

41, 

265* 

3658 

517s 

26 

21 

21 

1578 

261s 

305, 

fils 

25 

155; 

I6I3 

27lj 

73 

365, 

2278 

265a 

58Jfi 

271a 


IOI3 

427 9 

30sa 
lUi 
321; 
361* 
B15a 
323, 
25 
57is 
Oh 
351s 
J 295b 
2153 

I <1, 

! 265a 
I 365a 
I 527 e 


Marathon Oil I 

Marine Midland.] 

Marshal Field 1 

Marsh McLenn'ni 
May Dept. Stores’ 

MCA 

McDermott j 

McDonnell Doug-! 

McGraw Hill _' 

Memorex 

Merck ! 

Merrill Lynch ; 

Mesa Petroleum - 

MGM • 

Minn Ming & Mtg 

Mobil Corpn 

Monsanto 

Morgan U.P-) 

Motorola 

Murphy Oil 

Nabisco 

Nalco Chemicals 
National Can— — 


145a 

235s 

HOI, 
34 
43-t 
235, 
48J(i 
237; 
22*8 
55 'a 
27Jfl 
38 1; 
56 Lj 
33 
27Ig 
B5h 
17Ja 
341, 
45 iff 
1618 
177, 
381* 
37 1; 
33! 2 
37 i b 
185a 
17 iff 
605, 

24 
44i 2 
197a 
26i« 
25k) 
321, 
66 
19 lj 
655s 
1952 
53 
397 S 
525, 
625s 
45 5« 
B95, 
23 
3B1 S 
211; 


141; 

235, 

6512 

345b 

43ia 

23 U 
481] 
231, 
2H, 

, BSia 
1 2758 
| 385s 
561; 

I 23 
245, 
2EI» 
173a 

I 36k) 
! 45 is 
I 15 7 B 
175, 
3758 

3738 

343, 

367a 

18*9 

17Sb 

605; 

24 
44 la 
20 
25i s 

25 iff 
33 
65 S, 
19 
657s 
195a 
5258 
395, 
535e 
B3i 8 
44 iff 
60*3 
237a 
32 
21 iff 


Bavion | 48i, 

Reyhptds Metals] 337s 
Reynolds iR-J .>....! 60^, 
Rich'son Merrelf 24k 
Rockwell Inter...! 39 
Rohm & Haas — i 44k 

Rolm - 337a 

Royal Dutch ! 74 1* 

RTE : 10k 

Ross Tog9 : 97a 

Ryder System- ..! SUs 
Safeway Stores-^' 375, 
St- Joe Minerals.! 2B'a 
St. Regia Paper .i 30k 

Santa Fe lnds 475a 

Saul Invest ' Bi? 

Saxon Inds — j 6k 

Schlftz Brewing .] 11 
Sehlumberger— ' 7Bi> 

SSM - 1 271; 

Scott Paper 17<g 

Scovfl Mrs 1 18k 

ScudderDuoCap! 95a 
Sea Containers— 20 

Seagram 28k 

Searfe iG.O.i ' 14i; 

Sears Roebuck... 18ia 
Security Pacific. 32*a 

SEDCO —! 315, 

Shell Oil ! 387a 

Shell Transport-: 31's 

Signal-- 32 lg 

Signode Carp—- 1 35 k 
Simplicity Pat.— Ilk 

Singer. ! 

Smith Inter— ; 

Smith Kline 

Sol it ran ■{ 

Southdown.. 1 46k 

Southern Cat. Ed- 261; 

Southern Co 1 12 > a 

Southern Nat Ren) 44,$ 
Southern Paciflcl 34; B 


A u 


t 


14k 
56 
43 k 
5i 3 


Nat Distillers — I 
;’d'ctor 


i578 
21 (8 
21 
15S, 
36 k 
30 M 
9*8 
25 
155s 
161" 
273* 
73 k 
37 sb 
23k 
2638 
38 
273g 


NatSemic' 

Nat. Service lnd„; 
National Steel—. 

Natomas. J 

NCR r 

New England E..; 
Now England Ta.J 
Niagara Mohawk! 
Niagara Share—.] 
N. L Industries ..1 
Norfolk A West’n' 
North Nat. Gas...' 
Ntiin. States Pwrt 
Nih west Airliner. 1 
Nihw'st Bancorp 1 

Norton Simon ! 

Occident'! Petrol. 
Ogilvy Mather....; 

Ohio Edison 

Olin 


223, 
255a 
18k 
32lg 
53 
725, 
225 b 
36 k 
!4*j 
12 
26k 
i!7I, 
<958 
245, 
33bfl 
EBl a 
15 
23 k 
19.751 
l5i S 
221, 


23% 
25 
18k 
32 
525, 
72 
32 lj 
35Sa 
145s 
12 
265« 
265ff 
<93e 
245 b 
32k 
285a 
15k 
23 k 
20 
15k 
22k 


Southern Railw'y] 
Southland.. 

S'w't Bancs hare 

Sperry Hutch 

Sperry Rand 

Squibb 

Standard Brand. 
Std.Oil California] 
Std. Oil IndianaJ 

Std. Oil Ohio 

StaufT Chemical. 

Sterling Drug 

StorageTechnlgy 
Studebaker War.; 

Sun Co 

Sundotrand 

Super Valu Store| 

Syntex 

Tandy Corpn 

Technicolor 

Tektronix 

Tetcdyne 

Telex 


57 k 
291; 
25i a 
13>ff 
471 b 
32k 
245s 
50k 
665a 
59k 
23 
161; 
17is 
48k 
605s 

297b 
I fils 
38k 
231, 
15S, 
54 7g 
143 k 
458 


481, 
34 
6Lk 
24 k 
3B7g 
45 
32 k 
73ig 
101 b 
10 
2ik 
375s 

28 >a 
SOk 
47 

8k 

Bk 

Ilk 

777a 

275, 

17k 

18ia 

9i; 

197a 

28k 

147 b 

183, 

327« 

31 t 8 
391a 

32 
317fl 
3378 

I 114 

14 k 
56<a 
43k 

i 55a 
46k 
261, 

15 

' 44 k 
1 345, 
56 

29 k 
255, 
13 
471; 
817 b 
245« 
60k 
665; 
687a 
23 
16k 
17k 
48k 
59k 
295, 
19 k 
2Bk 
235, 
151, 
54 

142 

4k 


Stock 

Aug. 

D 

Williams Co 

2036 

Wsconsin Elect.- 

2638 

Woolworth 

367 b 

Wyly 

6sa 

Xerox — 

65 

Zapata-—.-.-. 

19ia 

Zenith Radio 

13'a 

u.S. Treaa. 4% 60 

197 

USTreas44S76/afi 

+831, 

U-S- 90 day bills. 

9.32 t 


2038 

25Sa 

255; 

558 
6458 
19 k 
13 
I 197 
, 163 k 
f. 9.57.-U 


CANADA 


Abitibi Paper. I 185n 

Agnico Eagle > 7.12 

Alcan Aluminium. 33k 
Algoma Steel— .'tfi65. 
Asbestos _i 43 >:4lk 


185b 

7 

33k 


Bank Montreal —j 2478 j 24>, 


Bank No vaSco tl a] - 24 
Bell Telephone... 81T S 
Bow Valley Ind-i — 


24 
SI : s 
285; 


t27 


15 

13k 


BP Canada .... 

Brascan 

Calgary Power — 
Camflo Mines..— 
Canada Cement- 
Can- NW Land- 
Can. Perm. Mort 
Can .Imp. Bk. Com 
Canada I adust.. - 

Can. Pacific - 

Can. Pacific Inv.. 

Can. Super Oil— J tl37 
Carling O'Keefe-! 5.7S 
Cassiar Asbestos! 7 12 


185; 


t83 
27S| 
n 30k 


1 27k 
I 225, 
] 45k 
15k 
> 13 
1 125, 
185a 
265, 
123 
275 b 

30 k 
7137 
55, 
12 


task 

41>, 


83k 


Chieftain — 

Cominco 

Cons. Bathurst— I 
Consumer Gas — 
CoaeKa Resource! 

Costain -.—I — 

Daon Devel ^tl5k 

Denison Mines.— 1865, 
Dome Mines. — I — 
Dome Petroleum] 45tg 
Dominion Bridgei 3&7 S 

Domtar j 27k 

Dupont —I — 

Falcon'ge Nickel' — . 
Ford Motor Can..! — , 


28 

40 

145a 

23k 

65; 

147« 

15’; 

271; 

42 

I 4558 
,f 3578 
( 27 k 
| 231 B 
585, 
1*69 


22*b 


Hewlett Packard] 49 

Holiday Inna 107 b 

Hemes take : 32 k 

Honeywell. 7Us 

Hoover : 15k 

Hoip-Corp. Amer 33k 
Houston NaL Gasl 31k 
Hunt (Ph.Ai Chm: 14 1 8 

Hutton iE-F.. 1 18i, 

I.C. Industries.... ' 25k 

If! A ' 46k 

Ingorsoll Rand— .■ 537s 


47 

19k 

32ca 

70 

15k 

33k 

31 

14 

181, 

257a 

467, 

54 


Overseas Ship { 3ik 

Owens Coming— ] 28k 
Owens Illinois.— .1 Sri; 

Pacific Gas 1 22:3 

Pacific Lighting-! 22 
Pac. Pwr- & Ltg- 2ik 
Pan Am World Air] 77 h 
Parker Hannifin- i.7k 

Peabody Inti i 235; 

Penn. Pwr- A Ltg- 21 

Penney iJ.C-i 26St 

Pennwalt , 34 

Pennzoll j 40 

Peoples Drug ; 117% 

PeopleiOaa • yflk 

PepsiCo I 27ij 


31 -i 
285e 
• 2U; 
I 23 

217s 

j 211, 

1 "k 


Tenneco. 

TesoroPetr'leum’ 

Texaco 

Taxasgulf- 

Texas Eastern— . 

Texas lnst'm 

Texas Oil A Gas..! 
Texas Utilities....' 

Times Inc 

Times Mirror 

Timlcen — 

Trane 

Tran. America.... 

Transco 

Tran. Union.. 
Transway Inti.. .. 

TWCorp 

Travelers . . . 


365; 

1414 

25 k 

23 k 

56k 

895s 

46 k 

10 k 

44 

33k 

59lg 

22 k 

19k 

2SSs 

537j 
2358 
195, 
38 k 


24 
2071 
28 k 
33Je 
5 9Sa 
Ilk 
39 k 
261, 


Tn Continental .. 
Triton Oil A Gas. 

TRW 

20th Century Fox 

Tyler 

U.A-L 

UGC 

UNC Resources - 

Unilever 

Unilever NV. 

Union Carbide— 


18 

8 

38 k 


. 565, 
16 
28 
2358 
57 
885a 
457a 
10 k 
. 435, 
: 34 
, 60 k 
; 22k 
i Ifl* 
285 b 
' 3453 
' 23 k 
- 19 k 
39 

' 175; 

81, 
i 2BJs 


Genstar I 

GiantYeU'wknife — 
GuIfOitof Canada 56 
Hawker Sid. Can.,tl2 k 

Hollinger — 

Home Oil ‘A’ — 

Hudson Bay Mng-i 20k 

Hudson's Bay 26k 

■Hudson Oil A Gas t7Zk 

l-A-C. — fl7SB 

lmaacO(Com-8tkl 139 

lmp«riai Oil — 

Inco 22k 


19'9 

10 ■a 

Inland Steel 

55 

351; 

50 

153i 

50. S 
14 

InsilcO 

13 

13 

24 1r 

24 

Intel 

51 

SOS; 

42 

431, 

IBM 

691, 

687« 

37Ij 

38 

Itnl. Flavour 

2112 

31U 


147 S 

Inti, Harvcstor... 

39 

384, 

56 1: 

36iff 

Inti. Min.&Chem 

51 

5046 

17-p. 

171? 

Inti. Multi foods.. 

22 

22lft 

23 T« 

257a 

Inco 

193a 

19'a 

2311, 

23 1, 

Inti. Paper 

43ii 

42T 9 

42<a 

4 I'd 

Inti. Rectifier .. . 

J4'a 

15 "a 

21U 

22 

Inti. Tel. & Tel.... 

28', 

28l e 

29'; 

SB’, 

Iowa Beef 

2Hb 

30 

38* 

39 

IU International.. 

12 

12 

16(b 

167s 

Jim Walter. 

354, 

367g 


Pdrkln Elmer ! 

Petrolane i 

Pfi:er j 

Phelps Dodge.--. 
Philadelphia Ele.; 

Philip Morris 

Phillips Petro'm.: 

Pillsbury 

Pitney- Bowes..--; 

Pittston 

Ples&cy Ltd ADR.I 

Polaroid ; 

Potomac Elec 

PPG Industries— 1 
Procter Gamble. 1 
Pub. Serv. Elec-l 

Pullman ; 

Purox.. ! 

Quaker Oats. ■ 

Rapid American. 

Raytheon - 1 

RCA- 

Republic Steel - • 
Resorts inti 


275, 

647, 

32k 
26 
!6k 
35i, 
37 Tg 
565, 
26 k 
225, 
24 


29 k 
13 k 
31k 
74k 
21k 

3738 

16k 

24 k 
17 ij 
55 

25 
27k 
46k 


; IS 
62 

. 25k 
. 16 As 
35!, 

• 38 k 
. 37k 

■ Z6k 
' 225} 

l 24 
I 291, 
! 1358 
: 51k 

. 747* 

; 21k 

I 371; 

16k 
. 24k 

• 175; 

1 54k 

■ 24-3 
27 

1 45 7 B 


Union Oil Coiifif- 

Union Pacic 

Uni royal 

United Brands-. •> 

US Bancorp 

US Gypsum 

US Shoo 

USStocl 

UtdTechnologies 
UV Industries 


Wag reon ... 
Wallaco-Murray ■' 
Wamer-Commn.' 


; 414a 

4113 

15 

15i 9 

. 264, 

26Sa 

25 | 

25 

223p 

22 

• 46i» ! 

45U 

' 66 1, 

1 654a 


l 40? a 

• J2’s 1 

121? 

3aif.. ; 

i 383a 

' 72Sft J 

7278 

- 51? | 

51, 

1 10 ; 

10k 

28 h 1 

28Li 

■ 30 1 

29-a 

i9ia ; 

19k 

. S.Z1, 

23 

407 S 

40 

' 854; 

361, 

■ 15 j 

15 

• 287a 

29 1 3 

• 26i B ! 

251? 

391, 1 

SB's 


Indal +lo J , 

Inland Nat. Gas.. 

fnt. Pipe L/na 18*? 

Kaiser Resource. 1237s 
Loblaw Com. 'B - — 
MoMill'n Bloed'i. - 
Marks A Spencer fB 
Massey Ferguson 13k 

McIntyre — 

Moore Corpn 36 

Mountain State R — 
Noranda Mines- 48k 
Moreen Energy.. 225; 

Nth. Telecom 44 - 

Numac Oil A Gas — 
Oakwook Petr’m ~ 
PacificCopper M — 


Pan CanPetrol'm 

Patino 

Place Gas A Oil—' 
Placer D'vel'pm't 
Power Corp’n... 
QuebecSturgcon 

Ranger Oil 

Reed Stenhouse . 

Rio Algom 

Royal Bk.ol Can- 
Royal Trustco 


:56 k 


Sceptre Rea'urce' — f 7k 

Seagram — j 33k 

Shell Canada . ... 23k ' 23k 

Sherritt G. Minos' — I 105, 


Simpson — ; — 

Steel of Canada- f2Bk ! 28k 


Warner- Lambert 
Waste-Man. ment 

Walls-Fargo 

WesternBancorp 
Western N.Amer. 

Western Union 

W'stinghse Elec- 
Wovorhaeuaer— 

Whirlpool 

White Conind .... 


£358 
337b 
31k 
33 
36 5ft 
21k 
207 H 
30k 
22 k 
26 


• 233j 
I 34 
1 32 k 
; 321, 
56k 
! 21k 
i 21k 
■ 30 k 
22k 
i 26 k 


Steap Rock Iron.- — 1 3.95 

Teck Corpn. 'B’- ; — » 14 

TexacoCanada... , t70k | 703, 
Toronto Dorn. BK — | 245g 

TransCan Pipe Lii- 213, ! 21 s , 
TransMount Pipe — I 103s 

Triffec f20 ;120 

Union Gas — . 11 s , 

UntdSfscoeMne, — 10k 

Walker Hiram.. . — 39 k 

West Coast Trans 1 14i a 14*, 

WestonlGoo *.. — ; 245® 

7 Bid. tAdted. 3 Traded. 

B New stock. 


EUROPEAN OPTIONS EXCHANGE 

' Oct. 1 Jan. ] April 

Series Vo). ■ Last j Vol, ; Last j Vol. 1 Last ! Stock 

ABN C 

F.330 

5 

11 



— - ■ 





F. 3 3 9.50 

ABN C 

F.340 

13 

1 2.30 

— 

— 

— 

— 

__ 

AKZ C 

F.2E. 

— 


— 


5 

5.70 

F. 28.40 

AKZ C 

F.27.50 

10 

; 1.60 

— 1 


— 


„ 

AKZ C 

F.30 

i2e 

' 0.90 

100 

1.90 • 

— 


■ 9 

AKZ C 

F.32.50 

25 

1 0.50 

— 


— 

— 

r* 

AKZ P 

F.30 

— 

. 

12 

1.40 I 

— 

— 


ARB C 

F.TO 

57 

1 2. BO 

- , 


— 


F.71.70 

ARB C 

r.75 

10 

; 0.50 

- ' 


— 

— 


C5F C 

F.360 

12 

1 60 


■ 

— 

— 

F.4J6 

CSF C 

F.3B0 

2 

1 43 

— 1 

- 1 

— 

— 

.. 

HO C 

F. 27.50 

_ 

_ 

5 | 

6.20 | 


— 

F.32.20 

HO C 

F.30, 

23 

; 3.20 


- 

— 

— 


HO C 

F.32.50 

56 

< 1.30 

22 i 

2.10 ; 

— 

— 

„ 

HO C 

F.35. 

3 

! 0.70 

12 

1.30 

— 

— 

■ » l 

IBM C 

£75, 

10 

1 

3 1 

lJn> 

— 

— 

S69lff 

KLM C 

F. 100 

35 

MO.SO 



— 

— 

F. 107.50 

KLM C 

F.1IO 

58 

, 4.50 

3 i 

7.60 ! 

2 

9.50 


KLM C 

F.120' 

64 

2.20 

27 | 

4.70 

— 

— 

„ 

KLM C 

F.130. 

5 

| 1 


- — ! 




1 

KLM C 

F.I40 

10 

■ 0.40 

- ; 

■ — [ 

— 

— 


KLM P 

F. SOO- 

60 

1 1.30 

U : 

2.60 

3 

3.60 


KLM P 

F.l 10' 

79 

4.30 

30 | 

5 1 

15 

6.80 

, p 

KLM P 

F.130. 

7 

.11.50 


12 | 

— 

— 

„ 

NN C 

F.l 10 

10 

5.20 


_ 1 

— 

_ 

F.l 13 

NN C 

F.115 

5 

1 O 


- I 

— 

— 


NN C 

F.120 1 

— 

; 

S '- 

2 

— 



PET C 

Fr.SOOO 

11 

J 315 

— f 

-- 

— 

— 

Fr.4BSS 

PET C 

Fr.5500 

6 

1 140 


— 

— 


„ 

PHI C 

F.22.50. 

10O 

! 2.90 

10 I 

3.40 1 

28 

3.80 

FJS4.60 

PHI C 

F 25 

222 

i 1.20 

18 ) 

1.70 i 

— 

— 


PHI C 

F^7.50 

15 

! 0.50 

a : 

0.70 | 


— 


PHI P 

F.S7.50 

IO 

, 2.60 

3 • 

2-80 

— 



F. 147.80 

HD C 

P. 140 

147 

> 9.20 

— . 

— ; 

— 



f?D C 

F. 145 

126 

; 5.30 

is 

B 





RD C 

F. 150 

254 

. 5.10 

14 

5.S0 ; 

— 

— 


RD C 

F.l 60 

73 

; 0.90 

15 1 

2 

— 

— 


RD P 

F.135 

— 

' — 

20 

ISO | 

— 

— 


RD P 

F.150f 

25 

7 

—• 1 

— 1 

— 

— 

•p 

UM C 

Fr.650 

4 

10 

; 

■ 

>ar 1 

_ 

Fr.748 

UNI C 

F.135 

9 

6.70 

— ! 

— . 

— 

— 

F.l 31.50 


F.l 30 

— 


4 ! 

4.60 J 

, 



UNI C 

F.135 

Aug. 

IS | 2.50 , 

Nov. 

Fob. 

- 

SA C 

546 ii 

5 

/ ’ 

— ; 

r 

— 

— 

F455a 

BAZ C 

S35 

50 

10!j 

— . 

— ; 

— 

— 

S45ia 

BAZ C 

FJC'. 

2 1 

44, 

1 i 

6 1 

— 

— 


BAZ C 
TOTAL 

543 - - - . 

VOLUME IN CONTRACTS 

C=Cai| 

- 1 

F=Put 

2 ! 4 Ij; „ 1 

2180 I 


BASE LENDING RATES 


A.B.N. Bank 14 

Allied Irish Bank Ltd. 14 % 

Amro Bank 14 <7, 

American Express Bk. 14 % 

A P Bank Ltd 14 % 

Henry Ans tocher 14 ^ 

Associates Cap. C'jrp.... 14 *7, 

Banco de Bilbao 14 % 

Bank of Credit & Cmce. 14 

Bank of Cyprus W % 

Bank of N.S.W 14 

Banque Bel^e Ltd. ... 14 % 
Banque du Hhooe et de 

la Tamise SA. 14j^ 

Barclays Bank 14 % 

Breraar Holdmss Ltd. 15 % 
Brit. Bank of Mid East 14 ^ 

B Brown Shipley 14 % 

Canada Ferm't Trust... 14 % 

Cayzer Lid 14 “Ti 

Cedar Holdings 14 

9 Charterhouse Japhet... 14 ^ 

Choubrions 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *‘14 "T, 

Corinthian Secs 14 ^ 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

Dujcan Laurie 14 'y, 

Basil Trust 14 % 

English Transcnnt. ... 14 '% 
First Nat. Fin. Corp.... 15 J % 
First Xat. Secs. Ltd — 15 

□ .Antony Gibbs 14 T, 

Greyhound Guaranty... 14 ''n 
Grindlavs Bank ^14 of, 

s Guinness Mahon 14 % 


I Hambros Bank 14 % 

I Hill Samuel gl4 ^ 

C. Hoare 3e Co tl4 % 

Julian S. Hodgp 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of scot. 14] S, 

Keyset Ullmann 14 % 

Knowsley & Co. Lid 15]% 

Lloyds Bank 14% 

London Mervanliie ... 14 % 
Edward Mansoo & Co. 15 % 

Midland Bank 14 % 

1 Samuel Montagu 14 

(Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 9& 
P. S. Refsoo & Co. ... 14 ^ 

Rnssminstur 14 “5 

Ryl. Bk. Canada iLdn.) 14 
Schiesincer Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. J5 % 
United Bank of Kuwait 14 *16 
W'hiteaway Laidlaw ... 14i% 

Williams & Giyn's 14 % 

Yorkshire Bank 14 

I Members ol iho Acccptmo Houses 
ComnijiiCiC. 

7-day deposits i-month 

deoosiio 

7-rfjy dopo&Us on sums oi £10.000 

and under 11V'. . ua 13 CS.OOO 
!2*i C’S 4'J*r IZt.KG 12’*%. 

Call deoosny over ti.ociO 11*8%. 
Dcmnnrf dooosns 11 ! : < ‘.'.. 


plan of last year which included 
tax rebates * Cor owners of 
FFr 5,000 worth of French 
equity. The amount has to he 
increased each year by FFr 5,000 
for four consecutive years. 

All groups benefited from the 
advance with the exception of 
Steels, which eased afresh, 
especially Sacllor and Vallourec. 

The rise was led by Elec- 
tricals, Foods and Department 
Stores. Best performers included 
Darty, SAT, Moulinex^ LMT, 
Pricel, St-Louls, Guyenne- 
Gascogne Lc grand, Sogerap, 
Pierefltte, Gie-Eaux, I/O real. 
Europe-1, StGobain, Skis Bos- 
signols, Carre four. Casino, Cit 
Alcatel. OH da, Dumez and 
BALlchelln. / 

Elf Aquitaine gained FFr 3 to 
FFr S65 after news that it has 
sighed an oil exploration agree- 
ment with Morocco, 


terest but stock prices subse- 
quently reacted to close mainly 
lower on the day. The Hang 
Seng index lost 4.86 to 603.73. 

Following a short .period of 
consolidation last week, buyers 
in London apparently felt the 
Hong Kong market was -due for 
another run, dealers commented. 

Hong Kong Land . • and 
Hutchison Whampoa receded. 20 
cents each to HKS9.40 and 
HK85J20 respectively, while: 
Jardine Matheson retreated 40 
cents to HKS11.S0, but Hong Kong 
Bank, HKS13.60, and Swire 
Pacific “ A,” HKS8.35. both closed 
unchanged on balance, ' . 


Australia 


Shares generally continued to 
advance in fairly active dealings, 
the Bourse Industrials index ris- 
ing another 1.2 to a new high for 
the year of 89.5. 

Operators reported buying in 
connection with the “ Honor? ” 


Tokyo 

After an early market im- 
provement, profit-taking set in to 
leave stock prices with a fair 
majority of losses on the day. 

The Nikkei -Dow Jones 
Average slipped back 27,45 to 
6,364.73 from Monday's record 
peak, while the Tokyo SE index 
receded 1.65 to 446.21. Business 
volume was a moderate 230m 
shares, but above the previous 
May’s 200m. 

-.petroleums, Constructions, 
Chemicals and Shippings led the 
decline, but Papers and Pulps 
were bought selectively. Export- 
orientated issues such as Light 
Electricals and Vehicles were 
generally lower. 

Nippon Oil retreated V3Q to 
Y1.600, Arabian Oil Y80 to 
Y3.960, Mitsui Alining Y19 to 
YS21, Penta Ocean Construction 
Y7 to Y251. Seiklsul Chemical 
Yfl to Y436 and Japan Synthetic 
Rubber Yll lo Y355. 

Among export - orientated 
issues, Sony shed Y 20 to Y1.900 
and Honda Motor Y7 to Y547, 
but elsewhere. Oil Paper rose 
Y9 to Y375, Mitsubishi Paper 
Y7 to Y231 and Hokuetsu Paper 
Yll to Y346. 

Hong Kong 

After Monday's holiday 
closure, the market opened on a 
firm note yesterday in reflection 
of overnight London buying in- 


Hinlngs were inclined to gain 
further ground, with M2M 
advancing 7 cents to AS3A2, CRA. 
6 cents to AS3.48, Consolidated 
Goldfields 10 cents to AS3.S0 and 
Metals Exploration 4 cents. more 
to 72 cents. However,. Western 
Mining, A £2 -73. relinquished 5 
cents of its recent good rise, 
while Bougainville Copper re- 
acted S cents to AS2.02. 

EZ Industries rose 7 cents to 
A$3.3fl and Pexo-Wailsend 8 
cents to AS3.40 following the; 
Federal Government's .decision 
to sell its 50 per cent share hi 
the Ranger uranium project. 

Elsewhere, Ansett put on ‘4 
cents to ASl-62 in a large turn?, 
over amid speculation over the 
identity of a prospective buyer,'.' 

Comal co improved 10 cents 
AS4.05 on forecasts of strong 
growth for the local aluminium 
industry and ahead of its results. 
Some Oils, on the other hand, 
retreated following news that the 
Bruce One exploration well off- 
shore of Western Australia .was 
plugged without hydrocharbons 
being found. 


!*?■ 

Aug. 

5 

r 

Aug. I Aug- 
2 \ 1 

-rindUBt'la— j HB.55 
iCompoeitei 104.30 

1 Ij 

116.02' 116.17 

104. Iff, 104.17 

1 . . 


Johannesburg 


Gold shares hardened in fairly 
quiet trading in line with higher 
Bullion prices. 

Mining Financials were mixed 
in a thin trade. Diamond leader 
De Beers strengthened 10 cents 
to R8.40, while Platinums were 
firmer for choice, but Collieries 
were marginally lower. • 
Industrials retained a slight 
bias to higher levels, with Aber- 
eom gaining 10 cents to R2.40.. '. 


NOTES: Qversass prices shown below 
exclude S premium. Belgian dividends 
are after withholding tax. 

9 DM 50 denom. unless otherwise 
sroted. yields based on net dividends 
plus tax. 

<P Pis 500 denom. unless otherwise 
ctaied. 

* DKr 100 denom. unless otherwise 
stated. 

A SwFr 500 denom. and Bearer shares 
unless otherwise stated. ^ Y5Q denom. 
unless otherwise stated, ff Price at time 
of suspension. » Florins, b Schillings. 


e Cents, d Dividend after pending 
rights end/or scrip issue e Per share 
/ Francs, g Gross dlv. % h Assumed 
dividend after scrip and/or rights 
issue, k After local taxes, m % tax Tree, 
n Franca including Uniiac div. pNom. 
q Share split, a Dlv. and yield exclude 
special payment. r Indicated' div. 
u Unofficial trading, v Minority .tioldere- 
only y Merger pending. * Asked, 
t Bid. S Trade, t Seller. ? Assumed. - 
jrr Ex rights, ad Ex divldund. »c Ex 
scrip Issue, mj Ex ell, A interim 'since 
increased. 


Indices 


NEW YORK-ww jones 



+ Industrie 
H'meB'nds 
Transport-. 

utilities..... 


Aug. 


Aug. 

3* 




19 

?5 

Kinceiompitfn 

I High 

: LOW 

HTgh 

LoW ; 


_L 


8M^fi'S46. T«^4T.« j8a>^84S.42 838.74 
. . J „ _J B>M «.»! 8G.78 SS.51 
358.3SJ268.72 04 AS 262 JB 


.BS 8S461 
256.45 SS4.97] 
108.38.108 Jtt 


108.151108^8 10B4Q 108.02. 


75SSSRS V01 i 27^o|a8 r .I80j37,77B|aB,eM34,48D2B.B 


872.73 

(10/4J 

85.88 

12 ( 8 } 


807.00 

8&8£ 

18(5) 


258,72 MS .78 

nrev : mm 
108,80 KL61 
janjyj , ns/s) 


1951.70 

idl/H) 


273.58 

(7(2188) 

18832 


' 4T* 
(217(B) 


1Z2S 

(30(52) 

1 W 


fllMMCMWl 


♦ Day's high 850.77 low 839.08 




j - Aug. 3 

; July 97 : | 

July 80 

Year ago (approx) 

. ‘ » 9i7o 

1 I 

. 8.85 

■ 5J85 


STANDARD AND POORS 


Jjfr 


Juir 

30 


h 


1979 


igh 


1I4.77i 114.071 118. 

i . - ..am 

10391 108. 


jWneeC’ mpUln.- 
Low | High {; 


.ib! i04.47i 96.15 1; issjsTijff' 

1 1977) ) mm Hnnimpmm. 


T07-0tf 134.84 
(27(2) 217/1(73) 
96.15 |. 135JS 


Lew 


W 


Ind. dlv. yield % 


Ind. P/E Ratio 


Load Gov. Bond Yield 


Aug. 1 


SL23 


8.07 


831 


July as 


5.34 


7.99 


8.91 


July 28 


9,32 


7.87 


8^2 


Y ear ag» (approx 


4.76 


fi;78 


8.45 


N.Y.S.E. ALL COMMON 


rexexandFaCx 


1979 - 


-Aug.; Aug-i Aug-. Aug., ; 

6 • 3 ] 2 ( II High \ Low 


69.45 69.33^59^5 59.36 

i i ; : 


(Bffi) J f 2775) 


. . ” • 

Aug.'S 

Aog.3 

Aiig.9 

Ismi os 'traded-- 

Mg®* 

1.86Z 

Lffn . 

Rises — 

793 

ear- 

891 

Falls - 

686 

742- 

686 

Unchanged — 

460 

-465 

396 

New Highs 

6 2 

.70 

190 

New Lows 

• 5 

4 

.- 4 


IKOSTRSAL " 

Industrial 1 

Combined ] 

Aug. ; Aug. Aug. : 

6 * a •. j B_- | 

I . i ..-.V2970. 

,'T High/ j 

... Low. 

261.47 2B9.85 9£2^-1i8ZS^ 279,19 (29121 
262.23 2BI3B 2£SL56f.B6Z48; r 275.13 ~(8WB> 

2ia».iam -: r 

TOBOHTO Composite 1 

(Cl [ 1567J 166D.fl{ 

7566 1618.6 (20(61.. 

■ ww .Vj?n 

joHAmresnuaG . 1 
Gold 

Industrial 

. --t-’-'-j 

%84.E 286.3 287.5 
. 618:2 617.0 61S.fi 

m?| 2M.4 (25(B) 
f 517-71 _ 330.0 (26.5) 

:-'22K4(17.fi'\: 

-278 A ®ll 


Aug. ' Pro- 1979 1979 

T -yioue High tow 


Australia (O 587.35. 

Belgium U) 100.82 

Denmark t*' 95,38 

France i!ll 03£ 

Germany (ri) 757.1- 

Holland Hi) 75J 

Hong Kong 603.75 
iw 

Italy (j)) 8229 
Japan lot 
Singapore ! h 390.53 


WO JO 
8E3B 
88.5 
785 Jl 
76J 


-8194 
447 M 
587B9 


B9768 

(19/3)., 

nfUD 

(6(7) 

97-46 

(25(1) 

(06 

(7|8I 

8&/.B 

(1«(J) 

85B 

184(1) 

624.40 

130(f) 

B5J4 

(W 

466.97 

13»D 

$04.13- 

'-(28/5) 


646.12 

621) 


<sm - 

f« M 

CSffi/ 

TIJf 

.Q5C) 

■710.4 

P£> 

ns 

(7 IB) 
WAS 
.12(1) 
8638 
pi) 
436.13 
(1 3/D 
346.34 
(0(2) 


Aug. 

! 7 ; 

Prev- 

ious- 

297S- : 
'fajUr. - 

Spain W) 93-? 1 

l 

c 

nijBB 

A. 

Sweden -(#) S58.42 

-3664Z. 

l - 

S Witzs rld(/)[ 317,1 

SJ7J1 

16®.-. 

32B.1 

r 

• \ j 



-C2rti) : 


91.42. 


294 


Dee.-. 1953. -S§ Amsterdam Industrta 
1970, 17 "Hang Seng- Bank 31/7/04" 

SI Bence Cootmerdale JtaKans -.tSJZ 
a Tokyo New SE 4/1/68. 6 Strata 

Times 1968. c Closed. d Madrid-S 
29/12/78. a Stockholm industrial 1/1/58 . 
/ Svidss Bank Corporation- -u Onavaff 
obfe: 


indices end base dates (all . base 
values 100 except NYSE All Common— - 
50; Standards and 'Poors — 10; and 
Toronto 300—1.000: - the last- named 
based on 1975). .t Excluding 1 bom* 
t 400 Industrials. .{400 Industrials'. ^ 
Utilities. 40 Finance and 20 Transport, 
f Sydney All Ordinary. B Belgian SE 
31/12/63. *• Copenhagen SE 1/*r*~ . 

tt Paris Bovrat- 1961. Cammurbank 


MONDAY’S ACTIVE STOCKS. ; 

Chang* 
Closing on- 
price day'. 

:"4 .r 



Bally. Mtg; . 

NET - 

Tecfmicon 

Am; Tetr* Tel. '32fc5a<y 

IBM 312,400 

pan- Am.-- Airways 297^400 
MG1C Investment 290.200 
Am: Elect. Pwr. 256,780 
Bexon 24SJB0 



GERMANY ♦ 


Aug. 7 


Price f-4-or 
DM. 


hor Div. [Yld. 


AEG. 1 

Allianz vorsichJ 
BHF-BANK I 

Bayer i 

Baper-Kypa 

Bay. Veretnsbk.. | 
Commerzbank.. 
Conti Gummi — 
Daimler-Benz ... 

Degusaa. I 

Demag ] 

Deutsehe Bank. 
DreadnerBank..| 
Dyckerhoffze't. 
Guteholfnung...! 

Hapag Lloyd 

Harpener 

Hoechat 

Hoeach 

Horten 

Kali und Solz.. ' 
Kargtadt.. ! 

Kxuilhof ’ 

KlocknerDM.100 

KHD J 

KruppDM 100.] 
Unde 



! 31. El 3J 
128.12 7.1 
'2B.1*( 7.6 
1 18.78! 6.9 
lULTH 7.2 
.26.1*1 6.6 
|20.12l 5.0 
26.66 6.4 


28.12 6.6 
i26.5fl! 6.6 
17.18 10.8 
H8.IA 6.1 
28. ia 6.7 
12-6 3.9 
JB.75) 4.6 
>9.38.12.0 
IrlB.ti 6.1 
1H.7K 7.2 


Lo brau DM -100 1,410 L 


Lufthansa.. 

M.A.N ; 



Metallges. 

Munchenor Rck 
Ncckermann .... 
Pr buss’ g DM100 
Rhern West Elect 

Schorlng 

Siemens 

Sud Zucker. 

Thyssen AG 

Varta 

VEBA 

VeroinsAWatBK' 
Volkswagen 



25 6.9 

28.12 5.7 
25 4.8 

29.68 6.1 
112-5 6.9 
16.16 4.6 
:i&72 6.3 
28.12 4.9 
28.12; 6.7 


AMSTERDAM 


Aug. 7 

Price , + or 
FIs. j - 

DiV. 

D 

Yld. 

3. 

Adold IFI.90) 

B3.5 +0.9 

,22 

5.0 

Akzo (FI-90; 

28.5-0.2 

— 

— 

Alg'mBkl F1100). 

539.6 +4.0 A25 

7.4 

Arnob iFl.lOl...— 

96.4 +0.4 

60 

6.9 

Am rob' k (FI.20I. 

71.7 +0.5 

(9 5 

6.5 

Bljenkorf ! 

79 + 0.4 

28 

7.B 

BokaW'stm FI. IQ 

105.5 —1.5 

85 

8.1 

Buhrm'Tettor'..' 

62 1+O.6 

27 

8.7 

Elaev'r-NDU FtIO 

277 ‘+2 

bi>40 

2.9 

EnniaN-V. B'rar 

140 ' +3 

40 

5.7 

EurComTst B 10 

70.7 

94.5 

4.9 

Glst-Broc iFlOi.. 

42.8 —0.6 

22 

5.1 

Heineken 1FI26> 

86.8 +0.2 

14 

4.1 

Hoog'ns (FI-ZOi.l 

32.2r-0.3 

— 

- 

HunterD.iFI-lOQi 

25.3'— 0.1 

1.2 

4.7 


K.LM. (Fl.lOOl' 

Int-MuiioriFI-iiO, 

Nat-NadlnsFllO! 

NedC r'dBkFI. 2th 

NedMidBk(Fl.50| 

Oce tFI.Mi I 

Van Ommeren.J 

Pakhoed <FI- 201 

Philips <n. lOj...! 

RjnSchVeriFIlOO; 

Robeco (FI.).- — i 

RodamcoiFl3!5i| 

ROlinco'FI.SOi I 

Rorento iFl. 50i> 

RoyolDutchFI20i 

Slave n burg ’ 

Tokyo PacHIdss. 

Unilever iFl.20).l 
Viking Res | 

Volker ttvnFl.tOl 

West.Utr. Hypokl 


2.5 
10 9 

4.9 

7.8 

5.6 

4.8 


7080.-0.7 jt3 

36.3 1 19 

113 1+0.2 ! 5a 

58 . 2 ! 223 

217 . 8 ,+ O.S 24 
161 1+1 I 38 

204 | + 3 1 — , — 

66.7i-022 1 — — 

24.7! ■ 18 6.9 

42.5,+ 1.5 | — — 

166.6 >26.4< 8.0 

104 . 3 ] i 3 jll.B 

136.5 a — 

llO - BJ — 0.1 - 19.4 4.2 
147.8 < 65.75 7,3 

238 . 8 ; + 0.2 1 21 . 5 ' 9.0 

131.6:-0.3 0.5 

131 1 - O.B ■. 44 i G.8 
56 . 81 — O.S SO.IBj O.B 
80 t + 2 30 I 7.5 

392 . 9 ;+ 4.6 33 4.1 


COPENHAGEN * 


Aug. 7 


Andelsbankon...] 
Danako Bank.....: 
East Asiatic Co. 1 
Finanabanken.... 

Brygganar j 

ForPnpir 

Handolabank. .. 
G.NtTin.H.iKrSOi! 

Nord Knbel j 

NovoInd'strl'aBl 
Oliotabrik J 

Pri vat bank. I 

Previn* bank. ....‘ 
Sopti.Boronsen.' 
Superfoa 


Price :+ o"r 
Kronor] — 

‘Div. 

% 

m 

} 

1393,! 

(12 

7.9 

120S«i 

12 

0.9 

1311, +1, 

10 


164tff(+i, 

16 

9.8 




108 ; 



120 s ,] 

12 

9.1 

311 

12 

3.5. 

1 75 | 

12 

6.8 

2201,1 + Iff 

10 

4.6 

142 '4 

6 

4.2 

131 U 

ia 

9.9 

1341, 

12 

8.9 

323 !+!, 

13 

4.0 

1643,'tI, 

■ 

22 

7.6 


VIENNA 



Pnce 

,+ or i Div. 

Yld. 

Aug. 7 

'i 

.'-IS 

L* 

Creditanstalt... 

336 


2.9 

Porimooser.. . 

276 

> ' 9x 

3J2 

Selects 

662 

:-i i 38 

8.3 


77 

- 



207 

1 9 

4.4 

iai 

£90 

1 10 

3.5 


TOKYO 1 


Aug. 7 

Prices) 

Yen" 

+ or 

Dlv. )YJd- 
% ,,X 


346 

• 

14 | 2.0 

Canon 

617 

+ 4 

iz L 1.1 

Casio 

702 

1—1 

-2S S 1.7 

Chi non.. 

310 


BO 3.2 

Dal NipponPrint 

635 


18 1 1.8 

Fuji -Photo......... 

631 

+ i b 

15 ! 1.1 

Hitachi 

249 

+ 2 

12 ; 2.4 

Honda Motors... 

647 

-7 

18 > 2.0 

House Food 

828 

-7 

35 2.1 

C. Itoh 

382 

—10 

12 1.5 

ItoYokado 

1,300 


30 1.1 

Jaccs .... 

496 


13 1.3 

J.A.L 

2.880 

-10 

— 

Kan sal Elect. Pw 

885 

-1 

10 0.5 

Komatsu 

334 

-1 

18 2.6 


Kubota 

Kyoto-Ceramic. 

Matsushita Ind. 

Mitsubishi Bank 
Mitsubishi Eloc. 

Mitsubishi Ho'vy 
Mitsubishi Corp 

Mitsui A Co 



Nippon Denso... 1., 

NipponShlmpan 
Nissan Motors... 

Pioneer.- 1, 

Sanyo Elect 

Sekisui Prefab.. 

Shiseldo..— 1. 

Sony. 1. 

Talsho Marine... 

Takeda Chem... 

TDK - 1. 

Teijin 1 

Tokyo Marine,...’ 

TokyoElect Pow 

Tokyo Sanyo 

Toray 

Toshiba Corp,... 

Toyota Motor. — 

Source Nikko Securities, Tokyo 



BRUSSELS/LUXEMBOURG 


Aug. 7 

j Price 
) Fre- 

Dlv. 
+ or Fr*. 
— Net | 

< 

Ma 

Arbed 

.2.605 

-ao 



i 

Befcaert -B”... 

2.370 


.13(1 

f 6.4 

C.B.K. cement. 

1.07B 

-22 

100 

9.3 

Cocker ill 

. 463 

-13 

— 


EBES 

. 2. 185 


.177 

8.1 

Electrobel 

6.450 

-30 

45S 

7.1 

Fabrique Nat- 

3.340 


.250 

7.5 

G.B. In no Bm. . 

.2.645 


.170 1 

| 6.4 

Gavaert. 

1.190 


. es 

7.1 

GBLiBrux U — 

1.780 

-15 

90 

5.1 

Hoboken 

, 2.920 

+ 10 

17D 1 

S.fl 

Intercom. 

. 1.725 

-5 

142 i 

8^ 


Air 


MA 


Aug. 7 


ACMIL (25 cents) 

Acrow Australia 

AMATIL8L — 

Ampol Exploration 

Ampol Petroleum — 
Assoc. Minerals—.'^— ...--I 
Assoc. Pulp -Paper 6— H 
Audlmco 26 cento,.^. ... 
Aust. Consolidated iriefej 
Aust. NatlonaJ Industries 

Aust OU A Gas — 

Bamboo Creek Gold- 
Blue Metal Ind. — 
Boral— 


TTFor 

AusL-S . ] 


:1D.67 
' 71.00 


STOCKHOLM 


Aug.7- 


1 Frf oe^ [ -For Dfv.‘ YW . 
-Kronor ■-—- j; Kr. % J 


AGAABCKr.' 


172 


••EJ 


3JL. 


1.02 


+ 1.66 
t0.67 
;l-93 

+1.96 fjsw 

. to.33 ] 

-ajR 
+L75 -6.0! 


Bougainville Cop per 
Brambles. Industries. — i 
Broken HIU proprietary J 

BH South 

Carlton United Brewery.’ 

csRfsi) — ; ; 

Cockbpm Cement. — 

Coles (GJ.) 

Cons. Qoldfktlds Aust.—-! 

Container (Si) 1 

Conzinc Riotlnto ...... — ... 

Co stain Australia-. — ._ i 
Dunlop Rubber (60 cent); 

E5COR -—•••] 

Elder-Smith ..... 

Endeavour Resources.—) 

EJL industries — 1 

Gen. Property Trust. 

Hamersley — 

Hartogen Energy— 

Hooker....— 

ICI Australia 

inter Copper 

Jennings Industries. — 
Jlmlprrlana Minerals—.,.! 

Jones (David')...: 1 

Lennard 0(1... 

Metals Exploration J 

Metramar Minerals- 

MIM Holdings 

Myer Emporium 

News 1 


-tO A3 
JO.17 
+1J35 
' £ 2.22 
10.02 
' f 1.70. 

+9.80 
fl.SO 
.tl.BDI — . 
ts:48 i+#.B2 
11.28 


+0.08 

-0418 

+0412 

-OJM 

+0.02 


.1+0411 

1+0.10 

i — 

rfOJJB 


+2.19 
+3.80 
+2.38 
t3.48 
+2.60 
+ 0.86 
10.60 . 
J1.9BaJ+0J)2 
'+0.84 

+3.39 r+0,07 
+1.64 i-0.01 


12.56 

+1.65 

+0.79 

+2-82 


I 

1+0.20 




:o.ao* ; 

tO. 72 -OJM 


KredlBtbank.....i7,350 

La Royals BelgeiG.230 

Pan-Holding 3,030 

Petrofina •.■4.086 

Soo Gen Banque'3- 176 

Sac. Gen. Balge! 1.865 

So fin a .3,600 

Solvny 2.645 

Traction Elect. 2.690 
UCB |l.61o 

(in Min. (ZilOj... 746 

Viol le M'ntagnell.Eao 


I 330 

1-40 !j38S 

! 'S2.601 

[ — 115'lflO 

1 (220 

• + 6 il40 

1 226 

1+30 ;A2. 10 7.9 
1185 6.9 


4.5 

5.2 
2.7 
3.9 
7.0 

7.6 

6.3 


-2 40 5.3 

1-36 - | - 


SWITZERLAND ® 


NIohMas International...; 
N. Broken H ’dings <50o)-J 

Oakbridge J- 

Oil Search. 

Otter Exploration j 

Pioneer Concrete ‘ 

Reekttt & Coiman 

Sleigh (H.C.) j 

Southland Mining ;| 

Spargos Exploration 1 

Thomas Nat, Trans.— -4 

Too hoys. .> 

Tooths (fc ! 

Waltons....- — ,1 

Western Mining (SOc) — ; 
Wool worths .r 


+L.BO 

+ 1.10 

+0.72 
+0.13 
t3A2 
tl.54 
ril.BS 
+14)6 
+1JI7 
+ 1.43 
10.15 
td.82 
11^8 
+2.40 
+0.68 
+OJ27 
40 JB 
+1.36 
tl.6S 
+ 1-66 
+0.67 
+2.73 
+1.50 


1+0.05 

pBJOS 

(+64M 

[■AM 

U021 


1+041 1 
U»4H 
1+0-05 


1-8.02 

HUM 

AM 


f:r: 


f-Aoi 

i-8.11 


PARIS 


■‘Aug. 7 


Price 

Fre. 


RFor IWv.'Vid- 
— ' Frs- % . 


Rented ........... 1,160 

Afrique Occdt 311.7, 
Air UquJde^ — 481 

BIG 1-— 620 

BouyguAs 470 

B^,N. Gervais... 710 


Price 

Aug. 7 Fr*. 

+ or 

Div.i’ 

O* 1 

J 

Aluminium-. ^...^1.270 

+ 10 

Q 

BBC 'A' 1.685 

+ 5 

io : 

ClbaGalgyFrlOO 1.270 



22 




Do- Roe- 694 

-1 

22 

Credit Sulaoa.... 2.235 

-6 

26 

Electrowatt 2.140 

-15 

10 i 

FIscharfGeorg)^ 706 

+ 6 

S 1 

Hoffman PtCort. 76.000 


1 1001 

Do. i Small) 7.500 


no i 

Interfood B 4.450 

+ 25 

22 

Jelmoll (Fr.lOO) 1,435 

+ 5 

21 1 

Nestle /Fr. 100) 3.600 

+ 5 

dU 




Oerlikcn EKF2SO 2.690 

—5 

15 ] 

1 1 rli V » 

+ 1 

16 1 


-25 

26 | 


+ 2 

26 1 

| y | ^ J J |||| 


12 ! 


... .... 

14 


+ 3 

io ; 


+ 1 

IO ’ 


+ 25 

25 . 


+ IS 

20 ■ 





L J 


1.8 

2.1 

3.2 

3.6 


1.5 


MILAN 


Aug. 7 

i Price 
' Uro 

+ or 

AN 1C - 

j 14.25 

•— 1 j 

Bostogl 

1 812 

. + 37 | 

Flat. 

2.620 


Do. Prlv 

2.073 i 

'T 12 

Flnaldor- — 

1 130.60 

+ 1-8; 

ItalcornantC 

! 19.200 

+ 280 

Italslder . — 

343 

1 + 2 l 

rrrM.imiw! 

39.030 

+ 1UU 


196.6. 

. + 2 


1.290 

+ 20 

Plrefll & Co,—... 

1.630 

+ io 

Pirelli GpA- 

747 

+ 8 

Snia viecosa.— 

806 

J 

+ 4 


186 7.1 
189 8.9 


140 7.7 
80 10.7 


Carrefbur^ 


C.G.E— 362 

C-LT. Alcatel — 1.225 
Cie. Baoealre.— 460 
Club Medltar.... 404.& 

Cr’dlt Cm.Fr'co 165 J 
Creusot Loire.... I 74.7) 

Du max > 721 , 

Elf-Aquttaine — ■] B 66 , , , — - 

Fr. Petroles I lB6.9l+0^ 15 I 8 1 

Gen.Ocdd'nt'te S75^ + 3J 12:14.4 

i metal-* — ; 1 66-5- + 1^ ; 5.7 ] BTB 

Jacques Borel J 107.4- +0.6 \ | — 


-20 I 4 la 0.4 
+ 11.7 25. IS 7^ 
+3 ; 16.6 3.4 
+5 1 16J5 2,7. 
+ 10 ; 21 4.S 

;-t 40A 3.7 


1,640;+ 40 78 , 4.8 


+ 5 ' . 31'Al 9.1 
+3Q rai 1-6.8 
+ 5 i 16 3.4 
+5.51 ,9 |-&3 
+ 1 7 Jl 

+0^: 

+14 4.7 

+ 3. MJffi; S.1 


20.18] 7.S 
23-5! *4 
3B.7B: 2 A 
39 J 7J» 
57JH*44I 
l£JSl SJ2 
•' 5 1 3.8 
10.1V 4.6- 
7.51 Bill 


Lafarge — ] 266 '.3—0.5 

L - Orest.. 670 : + 3D 

Leg rand ! l.S3B;+41 

MalsTis Phoenix' 856 ;+26. 

Mlehelbt ,, B'*.—i 952 1+32 
McetHenuesseyl 497 :+0 - 

Moulinex...'. ■ 84.8 ! + 3J 

Paribas. — .1 219 1+0.1 

Pcchiney.— : 93 i+2.B 

Pernod (Beard-* 260.61+B.fl .+-16JI 4 JB 
PeugeotCttroen . 310 ,+5,5 jl7J8l 5.6 
Poclaliu J 229 :+4 1 1 

Radio Technique' 344 1—1 

Rodouto — -| 416JB<+-2A 
Rhone PoutencJ 13U|+0.§ 

St. GobaJn 124 ,+4^ 

Skis RosMgnof— ' . -1(480 +28 

Subz-.!-3 1 274.5J+6 . . 

Telemecanique 1 682 s+23-, , — 

Thomson Brandt} -£16v6|+6wB! IBJj .7.7 
Usinor— 16 *0| -0.961' - J — 


30 3L8 
SO . 7 A 
JOA a ja 
XAGSI2J, 
'39i'2.7. 
27 JB. 

l30.W-4.flP 


BRAZIL. 


'Aug. 7 


price i-i-afCfuz'Ykf 

— . ;.mv4 s 


ertue 


saaK 5 =s-ffl : i 3 afflH. 


Banco Jtau PW-l 1.M j+MllU»40I 

BolgoMTelraOp! Ii68 (+004 0.084.76' 


Lo/is AineeOJ*.! 2.70 

Petrebras PPr~] 1.35 (+0013.1^5.63 

Pirelli OP— 1.1G ' *0.08,7.27 

Souza cni* 0Pv-f f-ff +om5.«3^d 

Unrp PE — 3.90 .? . > 0.32 : 8J30 

VaiefHoOoeeWV L83 *_OJEO.ifi'gjBa 
Turnover: Gri8BOm.. Voiurr»<p+59^im.T 
Scurce!>fii» do 'Jtwno SE. ■ _ 


Alia pwaKKr.30 121' '6 6-C " . ...... , 

ASEA(Kr.M> „.. .71.6 —1.0 -S' 7X WM M 

Atlas Cop.KrZS, T9 '-.'-.I V SJB 7.3 V V 5 . f l V 


Blllanid 60. .+1 l— 

* 6 . 4 .is~ s . 


.Baton V120 _ 

Cerda • 169 +2 ; 6.5 3.6 

t . cc n . m 


Cetlulasau....^^ I23xc +1 . A5.B «js 
E iac'lux'B'(Kr60 107. +1 6J16 :;5A 

Eries»onJI(Kf50 129 +1 8^,>j 

Esseffe ffieeL..." 163 +il 6.-6 -f-w 

Fagersta. 105 ■+» ' -) . 4- j 3.8 

Granges (Free!. 49JS — I - 
Handeisbankei) .315 +7 183 6J 

Marabou — — , 146 ; 9 < 6.8 

MOOch OomsJo 74 +2 '8.50*3,4 
Sandvilc-'B'PCrm 225 +5 6JS0 .2.6 
8.ULF. *e’ Kr^C 66 +0.5 4J5 AO - 
Skand Enskf Ida, 127 ;+l- 1 9 “ * ‘ 
TandstikBdCrSQ - 73 '+2 r 5 
LJddehDlm — — . 69 . '+0.5 _ 

Volvo (Kr 5<^ J 71.5,+ 1.6 7, 


7.1- 
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Price i-f-or 
Kronen — . 

■BRT 

m 

X- 

Bergen &ank.„; 

i(«U8„. 

. .6' 

92 

Borrega*ni.___ 

74 —Z 



CredftbanK. 

116- fi- 

11 

86 

Kosmo*.; l 

660 —10 

10 


Kreditkaxean 

116,5 +0J5 

11 

TK4 

Norsk Hydro ivrft 

482.5+12.5 

12 

2D 

Storebrand. 

m 

10 

94 


JOHANNESBURG 


MINES 

Augusz 7 _ ^ 

Anglo American Cpn. 
Charter Consolidated . 

East. Drietorctsin 

E+Sburg • 

ttsrmoey 

Kinross ^ '. 

Kleot .• ;• 

Ruaioobu/g -Platinum . 

St. Helena 

Southvasl 

Gold Holds SA L.J 

Union ■ Corporation ... 
De Beers Deferred ... 

Blyvocruitzichr ■ 

East Rand Pty. 

Free Sara Gsduld ". 

President . Brand ....... 

Pnraidant Stsyn- ....... 

Sbllorrieln 

WelLonr i.' 

West Oriefomein 
Western Holdings 
Western Deep 


Rend 

6.00 

3.40 
W.1D 

2.02 

8,80 

5.35 

14^5 

2.75 

18.80 

13.50 

39.50 
B.05 

8.40 
6.80 

$11-25 . 
22.15 

20.50 
17.30 
17.85 

8.60 
+51 .35 
37 50 
15-90 


- INDUSTRIALS 

AECI ..I..; 4.6O 

Abercom 2.40 

Angla-Amsr. Industrial 15 35 

Bartow Rand 5J83 

CNA investments 2-55 

Currie Finance . 0.90 

□e Beets. -Industrial ... ifi.s 

Edgus Could. | n v. 3.95 

Edgars Stores 

Fed. Volhsbeleggings . 

GfearermsRB Stores ... 

Huletis 

LTA. 

McCarthy Rod way ... 

Ned Bant : 

OK Brnm ........ 
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•Proioria Cement 

Ptmad HoidrrfRs 
Rand Mines Properties. 

Rsmbrendt Group 

rtotco - •: • 

Sx+S-Hoidipcw 

saw 

C; G. Smith Sogar .„ 

SA Bre war fas' 1 .., 1; 

Tlcer ttate aa'd 11. M)g, 

Unisec 

,. - Financial Band ~US.S0.84} 

- (Discomt of 29}%) 


+ 40.50 

ZOO 

2.80 

3.30 

2.15 

ta.ss 

3.65 



0.02 

■0.05 


+0.02 


5.60. 

14.70 

1;70 

ZBtr 

-v4»ao 

0.43 

1.65 

3.60 

6.60 
1.83 

11.40 

1.34 
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.Banco.- Bilbao .L— ... 
Banco' Cemrot. 
Snu Exterior — 
B.. Granada (1.000)... 

Bunco Mtscsno 
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Banco Madrid 

B. -Santander (250) 
Bco. _Urqu.76 fl.OOQ) 
Banco Vizcaya ...... 

Banco- Zaragoza no 
Deagados .....u. 

Eopooota- Zirm ..v. 

fees s" 0.000) 

GaL- Praciadbs 
HWrola- 

IborduOro 

Pet/oRbar 

Potreieos 

Seoefisa -- : ; 

TqMonics' — 

Union . Elect. ". .>..v 
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CMttat has 



■■“ . 1 .PEKOTfJ Fdreigir agricul- 
taral • • experts - here .believe 
-•'- : ‘China’s' early 1 rice crop .'.this 
■ i *■ ■'.' year , was 7 per cent Idwerthaxi 
■■■ . HE; 1978. ;.Eut: timy. espetf .'the 
„ ^Shortfall ta be -.made up by ah 
iS-per cent increase m : tiie over- 
all wheat harvest- -I . ' 

s . _ t Early "rice normally. accounts 

-L^ISUt about 40 per cent of total 
. ..production. . . . » . J t • - - 
The., decline in ' the - harvest 
this year was -dae "mainly to a 
switch, irom ,rice> -double-crop* 
Viag ; hr fereas ■ uorth: ;of- :tim 
Yangtse River which were hit 
jay _4rpught . i 9 at~jLear p ;to' one 
- - >?• ,-crop . : of- .winter wheat ■ .ur-A oil- 
:v 'bearing rape and a secottd erop 
•- ~ : ’Jif intermediate-; rice *. C 
• ;The^. ex^rft' -v saft’ T ; : Ctiiaa 
appears- 1 .' to ' /have;- reaped ..a 
. fuimper ; jsifiter.i wheat crop",. 
Awhile ^arly vindications, are^ that 
the ^intermediate. rice crop is 
com bag .along WdL:' ' : .' , :. - r 
7 .'However, . there 7 , are.-aigges: 
tions-that flooding might have 
reduced the early Tice yield in 
;..', v some^ -areas- south- of- -the-} 
~ = 7 Yangtse, whilf-rebr and cloudy 
'"weather could also affect the 
■f • output ^ late rice. ; \ - ' 

£ . •* .'The '■■ experts. ' said recent 
' tyfSioon^dainage in the south 
inigbt have affectedriee fields. 
Realtor •' t -'■ r — • 







Rise in : j 
UK meat 
consumption 

;B'jr ti»a WoQ£l =~v_ JJ 
? ''CONSUMPTION of: meat - in 
- -C. ^itMB-rose ^o.:57.fl leg per head 
lafit. year; 1.7 kg up^r. 1977-. 
ptiffiSional figures published 
"" HbyitSe Ministry of .Agriculture 
indicate; : ah _ .ipereasiug pr.e- 
■ igraBce.fdr ; beef and veal, with 
--■> consumption of mutton and 
? - . - ; ;-> 

: 7 /- t ^Thp- • Ministry.- said 1978. saw 

'7 {lircTreaseH^-in consumption .of 
' ft ils. and fats", fruit and 

^^-po&mes fl»d decreases in con- 
^ ormntioTL ' of dairy products, 
v=puSes, nufi hndrsonae grain pro- 
' dbets^con^ared .with 1977. ... . 
l. *.)•. The increased consumption" of 
" -meatn-is J one--. factor in . the 
: - Mini^y-s: ^mate that the 
»t£loTieconfeirt of ‘the average 
7!sBriton'S -dJet iij crewed . by ;ld 
c?unitsviwer'i9W Jevrfs. - r ••' . v v 
• In addition^ calones were 
' > addefi to the average 1 dietby 'in- 
; rdeasefi in' intake of beer .apd 
-^phatsl with bees consumption 
increasing by Urlitres toj llQ 
.-.-litres, p^r head-. Wine supplies! 
M 0-5 Htgfcra ^-9Jitre sr% 



commodities in London 


: *t cOMMODrrres staff 

STERLING’S continued fall 
against. the dollar brought rising 
prices .'in most London com- 
modity markets" yesterday. And, 
in Brussels,., it was" predicted 
that EEC subsidies on UK food 
imports may have to be reintro- 
duced to equalise trade, in the 
Community;. ' '- 1 

Eiggest reaction to sterling’s 
wea’kneEs came bn -the bnse 
ihetal 1 markets,, which" were all 
higher. Copper cash -wirebars 
jumped^. £18.5 .to £837 a. tonne 
— mor-j than wiping i>ut Mon- 
' day’s" decline:'' Cash lead also 
gained’ £15 - to .£574 a tonne — 
only^partly offsettiiig the £26 
decline on Monday. Aluminium, 
nickel and tin values all closed 
higher... ' ". 

Platinum and silver rallied 
following the recovery in gold. 

■On. the soft ” (non-metal » 
markets, .cocoa futures rose the 
permissible limit np of £40 at 
one- stage before closing with 
the December position t £25.5 
higher at £1,495.6 a tonne. 
Coffee futures ended £21.5 up 


for November. Spot rubber was 
marked; up by 1.5p to 5S.50p a 
kilo. 

Defying the general trend was 
world sogar, where the London 
daily price was cut by £1 to £98 
a tonne and futures closed mar- 
ginally lower after their recent 
upsurge. 

Meanwhile, Reuter reported 
from Brussels that the fall in 
the value of sterling may lead 
to the reintroduction of EEC 
subsidies on British food 
imports shortly. 

A joint management com- 
mittee meeting of the EEC Com- 
mission may have to be con- 
vened either today or tomorrow 
to review the situation in view 
of the widening gap between 
sterling and the " green pound.’ 1 
used to convert EEC farm prices 
in Britain. 

The average gap for the past 
week was 1-9 per cent, but this 
has widened considerably 
following The further fall in 
sterling. 

EEC sources said the Com- 


mission, which does not want to 
reimpose MCAs. for fear of dis- 
rupting farm trade, is “ slightly 
alarmed " at this development. 

The MCAs on British food 
imports have only just been 
phased out. 

They said the committee may 
propose a future date for the 
automatic reimposition of the 
MCAs but account would have to 
be taken of how sterling could 
perform in the coming months 
and also of prospects for the 
British economy. 

The Commission is hoping the 
gap will be small enough this 
week to avoid the mechanism 
for reapplying the MCAs, or at 
least marginal enough to over- 
look it, the sources said. 

But with the gap widening 
further yesterday this hope may 
already have been undermined. 

British diplomatic sources 
sai dthey would have to wait 
and see if the Commission does 
convene a committee meeting 
but if so their approach is 
expected to be flexible. 


Lower EEC grain crop forecast 


LUXEMBOURG — Initial esti- 
mates. indicate an EEC cereals 
harvest of around lOSm to 
116m tonnes this .year;, com- 
pared with last year’s 116m. the 
EEC - statistics office, -Eurostat, 
Mid here. 

"In its latest summary, it said 
tile long winter and- excessively 
wet. ground in the; spring 
reduced areas sown,- and 
present indications are that 
yields will be substantially 
lower 7 -than in 1978, ’-Reuter 
reported.-. . . - •• 

• Of this year’s harvest Euro- 
stat expects wheat tb : account 
for. 39 ^per cent, barley 35 per 
cent and grain and maize. 16 per 
eehL . .' . 

... Eurostat said Ytiie West 
German cereals harvest. ia likely 
to be . 23.7m tonnes, 1 against 
23.9m last year, but- the average 
yield per hectare ; is likely lo 
be atleast 2 per cent lower than 
in 1978. 'Y ;■ 

. • Provisional West ™ German 
harve rtes tima tesase ,Sm tonnes 
f or : wheat- " against- fl.Ln . tonnes 
last RJJm tohnes-;£or baric? 

-against r S.6m, and- 'SiSinV tonnes 
■for; ; oats and ' inixe^;'. grains 
against 4m. , ■■■*.'' Y’ 

' Initial, hut incomplete^ esti- 
jnates for fiance put its cereals 
harve5Y'’this_ year i at ,29.4m, 
tonfles agaMst' 253m~Iast year.v 


with wheat 16.4m against 21.1m. 
barley 10.4m against 11.4m and 
oats and mixed grains 22m 
against. 2.7m. 

But total French production 
will be influenced by the grain/ 
maize harvest which could 
amount to. between 10.3m and 
lira tonnes. 

Eurostat put Ibe Italian J979 
winter wheat crop at between 
5.9m and 6m tonnes (1973 
5.7m) for soft wheat and be- 
tween 3.3m and 3.4m (3.5m) for 
durum wheat. 

Italian grain/maize produc- 
tion should amount to 62m 
tonnes against 6.1m in 197S. 

No production estimates were 
given for the Netherlands or 
Belgium but Eurostat expects a 
Luxembourg -cereals harvest of 
about 135.000 tonnes compared 
with 143.500 last year. 

The British cereals harvest is 
likely to amount to 16m tonnes 
against 17.1m in 1978. Eurostat 
said Irish cereals were reported 
at the end of June as being 
partly affected by mildew and 
brown, rust but they gave no 
estimates. 

Unofficial reports say the 
Danish cereals harvest should 
not be substantially different 
from last year and is forecast at 
ZlQOa^SaLlpnnes* . 

• - In London meanwhile, the 


British Home Grown Cereals 
Authority said reports from all 
areas on the winter barley 
harvest are very mixed and the 
yields given vary from little 
more than two tonnes per 
hectare to more than six. 

In its weekly digest, the 
HGCA said while harvesting be- 
gan almost on schedule in mid- 
jtiiy In many cases there was 
premature ripening and in some 
of the early crops both the yield 
and quality was disappointing. 

Winter wheat will be 
harvested late but reports 
throughout the country are gen- 
eraly optimistic though there is 
disease in some areas. HGCA 
said. 

O In Washington, U.S. Agricul- 
ture Department analysts said 
the U.S. was expected to con- 
tinue supplying the bulk of 
Iran’s wheat imports. 

They said Iran would import 
about 950.000 tonnes of U.S.^ 
wheat in the 12 months ending' 
September 30, down slightly 
from I.I3rn tonnes in the 
previous 12-month period. 

Earlier, the official radio in 
Iran quoted the Commerce 
Minister as saying the sources 
of imported wheat will be 
broadened to include . other ; 
nations in addition to the U.S. 1 


Farmland 
price surge 
continuing 

By Our Commodities Staff 

THE UPSURGE in UK agri- 
cultural land prices is con- 
tinuing, according to figures 
released by the Ministry of 
Agriculture yesterday. This 
contrasts with preliminaiy 
figures published a month ago 
wbich appeared to Indicate 
that the price rise had lev- 
elled. 

An analysis o[ farmland 
sales, with vacant possession, 
daring the three months 
ended June, 1979, puts the 
average price at a record 
£4,190 per hectare. 

This figure is based on de- 
tails of 346 sales covering 
9,100 hectares collected by the 
Agricultural Advisory Ser- 
vice and the Agricultural 
Mortgage Corporation. 

But it is only a provisional 
figure. Last month's survey, 
for the three months ending 
in May, originally put the 
average price for that quar- 
ter at £3,860 a hectare. This 
' has now been revised to 
£4432. 

Last mouth’s land price in- 
dex has also been revised to 
214 (1973 = 100) from 191. 
This month the figure rose to 
231. 

The higher March-May 
average, reflecting the iudt- 
gton of sales covering an 
extra 1,800 hectares — bring- 
ing the total to 9,100 ha, 
would suggest that the fall 
registered in the February/ 
April quarter was isolated. 

A month ago the Ministry 
stated that the continued 
apparent fall indicated “that 
after a prolonged rise, the 
price of agricultural land has 
levelled off and may have 
■fallen slightly since the be- 
ginning of the year.” 


SPANISH AGRICULTURE 



Conference 
on copper 

. By Our Commodities Staff 

THE COMMODITIES Research 
Unit and the Copper Develop- 
ment Association are to host a 
conference on present and 
future markets for copper in 
London on October 16. 

. Sir Mark Turner, chairman of 
Rio Tinto-Zinc. wil chair the 
discussion and the future supply 
qf copper will be reviewed by 
Sr. O- Urbina- secretary-general 
of '. Cipec (Intergovernmental 
Council for Copper Exporting 
Countries). Other speakers will 
look.at prospects for the metal 
in maprir end-users. 


AFTER THE experience of 
last year, which proved to be 
one of the most disastrous 
seasons ever, Spanish citrus 
producers are looking forward 
with desperate optimism to 
this year's European citrus 
season starting in October. They 
believe it is the soft citrus — 
the satsumas and other easy 
peeling varieties — which may 
hold the key to a more profit- 
able future for them. 

In 1978 a combination of 
events alm.ost brought the 
Spanish citrus industry to its 
knees financially — although 
without doubt, it was the Euro- 
pean consumer who benefitted 
greatly from satsumas, other 
soft citrus and Spanish oranges 
at prices which were often less 
than those of a year before. 
Unfortunately this did not 
immediately stimulate a greater 
demand with a resultant higher 
price and the market had to 
wait until well after Christmas 
before prices hardened again 
—too late for the Spanish. 

Total Spanish citrus exports 
to Europe were very - similar to 
previous years at l-6m tonnes 
over the 1978/79 season. But it 
was the price attained which 
proved disastrous for the 
growers. 

At the time, Spanish inflation 
was running at 16 per cent a 
year. With the new and 
welcomed liberalisation of the 
unions and organised labour, 
strikes and wage disputes took 
their toll and wage costs rose 
20 per cent. Then there were 
increased costs of packaging 
and transport — estimated to 
have added another 7 per cent 
to the costs of growers and 
exporters. 

Sn. Alfonso Sempere. man- 
aging director of Pasc-ual 
Hermanos, the largest citrus 
exporter in Spain, points out 
that the general economic situ- 
ation in Europe has an immedi- 
ate effect on the purchase of 
citrus fruit “If the price is 
too high in their terras, the 
consumer will either buy other 
fruit or nothing at all. Last year 
she bought apples which kept 
our prices well down. For most 
of the season we were selling at 
the below cost.” 

Spain also suffers under a 
12 per cent duty on citrus enter- 
ing the EEC compared with 8 
per cent on Israeli fruit and 
only 4 per cent on one of their 
main rivals, Morocco. Spain 


BY A CORRESPONDENT 

claims to have paid an additional 

£20m in EEC duties last year.. 

Citrus is fundamental to the 
Spanish economy. The growing 
is still very much in the hands 
of independent farms who range 
from vast estates to the half a 
hectare “ back yard ” and with 
virtually no siroDg co-operatives 
to organise them into effective 
marketing bodies. Some 170,000 
hectares of Spanish citrus groves 
has 200.0(H) owners. It is ex- 
porting organisations, such as 
Pascuai, with large organised 
pack houses, who provide the 
marketing and exporting arm 
for growers. 

Citrus accounts for 1.6m 
tonnes of exports every year, 
onions average 180.000 tonnes 
and other fruit and vegetables 
combined. 400.000 tonnes. 
Though the virus tristeza which 
affected Spanish citrus groves 
six ro seven years ago has been 
blamed for many of the growers 
problems, Sr. Sempere dismisses 
this and says that only 6 to 7 
per cent of trees were affected. 

Production of 3m tonne.s per 
annum has been maintained 
despite the disease, but it is the 
balance between the traditional 
varieties of ora.nees and the new 
soft citrus which shows the way 
ahe?*d for Snanish growers. 

The future is very riefirfnely 
in the satsuma and soft citrus 
varieties — the’ "easy neeiers.” 

Spain rroduced seme 50'* oob 
tonnes of soft citrus- ten. years 
nen — mandarins, saf'-'i- 
mas. clementines and 2.5m 
tonnes of or™*7es ?* r, 'i lemons — 
the bull: being Valencia and 


Navel oranges. Now soft citrus 

takes nearly 1m tonnes and Jhe 
other traditional citrus is down 
to about 2m tonnes. 

The main citrus varieties, 
grapefruit. satsumas - and 
mandarins all provide the “root 
stock” for the development of 
other hybrids such as tangelos. 
a cross between a grapefruit and 
a tangerine: the kara. a hybrid 
of a satsuma and a mandarin: 
wilkins, a type of mandarin with 
few pips — and many others, all 
with special “ peelabtiity.” 

Sr Sempere believes that the 
European market will pay more 
for suft citrus in the future. At 
present Europe absorbs 800,000 
tonnes uf soft citrus in a yeaT — 
ROO.OOO tonnes comes front 
Spain with the balance from 
Morocco and Israel. 

We are the natural citrus 
region of Europe, supplying a 
a good -half of all its require- 
ments. We can grow more soft 
citrus and Europe can certainly 
eat more.” says Sr. Sempere. 

It is still too early to estimate 
this year's crop of oranges, 
lornon 1 * and satsumas. though 
the blossom set in Spain was 
good. 

Desoite last year's .disaster 
and the punitive import 'duty. 
Soanisli growers have screed 
to put no mum money'';to 
ni-ntnot* tboir fruit throughout 
Jhe EEC this year. They are 
that ali'housh overall 
arp nn hy n t 27 ner 

cent. nr ; ope will rep 11 v their 
faith in ‘h‘'ir fnt>iro ^ Europe's 
main citrus supplier. 


Indian tea 
exports rise 


P^iliroTO 

rice surplus 


NEW DELHI— India's first I 
quarter tea exports rose more 
than 55 per ceut this fiscr.l year 
over the same period last year. 
An official said tea exports 
in the Aoril to June period . 
totalled 43.24m kilos against j 
27.78m in the same quarter of 
1978 and a target of 33.0Sm 
■kilos set for the 1979 quarter. 

India hes set an export target 
of 220m Wins far the fiscal year 
to March 1980 against actual' 
exports of lthi.25m kilos in 
1978-79. 

Reuter 


WASHINGTON — The 
Ph'lipnines has indicated that 
the country’s exportable rice 
surplus this year has been 
committed. 

A U.S. Agriculture Depart- 
ment report said about 110.000 
tonnes have been committed to 
Indonesia, Malaysia and Brazil 
and. repnrtedlv. Indonesia has 
asked for an additional 
lOO.tiCO tonne.s or more under 
a swap agreement— Indonesian 
oil for Philippine rice— the 
report said. 

Reuter 
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AMEISIC&N MARKETS 


downturn 
covertoq 
' de- 


opo'Md M fS.SSO 
inrtialiy dipping to C6.570 

' thiin Whnri -'-VirkB^iaJIintf. moved ahwd to rfcne 

- 8S fcH £*&,% “cSriT-Si EB.640. T.rno,., 2.290 

/substantial rcofir.tsklnfl- down ta GBBDi. ! _r •_ 

•.Howaxa/. -o-r tbe.iato-4ceiTli'anir;4o -th* .'-*!-. > >i; or - : 0 . m 

• lata Wptar-olBco .twdin* a ■f&rthar.fldjre^ -nil I ■Official P— ' 

' ol- i - 1 m rd tnwM - ■ ■ J onWMJ 


afternoon following freah hu»inn ■ 
forward metal ended at £560 on the 
late %erb. Turnover 5.425 tonnes. 

I B-m. + or p.m. +or 
. LEAD Ornefal — Unofficial: — 


1BOO, 89.0; May. Juiy, Oct., Dec. 180.0, 
31.0. 


COCOA 


CaatL-....! 562-3 


!• f i . *• 

-2.5 373-5 ' t- 15 


!+flr 
Unofficial ‘-r. ' 


ahead to. anaunrf E8?4» ,Tnrrioyar_ 16,375. I £ •■^C’-' 

tonnes. ‘-.i." 'j Cash —..-• 6800.701 +70 3600-10 4 56". 

:T a.nv '-+ pr*'3w."T+ otl A months 6590-600+ 70 -6630-45 +67.5 
COPPER 1 ' 6570 >711 -™ 


Wirebars 


" £> i £ 




Standard ■ i ! ’ 

Casb„.„_ 6360:70 i + 70 6600-10 +66- 
3 months : 6SBO-B 1+57.6 6620-3 +67*. 


Cash ..-.: -4548-9- +K-. 856.3-7.B+J8.B kettlem't ^6670 +70 t — 

i_ nwttfwi sm-jb- In* v+ib.s. «rait«.fc,: t*»9io |+ w_ \ — 




-getttain’t v .m». .y «■-•• • ^[ ^■■■: -. NewY^rH! > - t 

■'aaah_-44 jn&9bi*&£ -:82b. 3&-]+17 -j.- MorhlnflV Standard, cash £6.570.^00.'. 

.months ‘#»A'*1fc6 r -.MPr-. rfBA.; '•womta f&UQ, . 10. 6.W0.- 

- Settle m't . . . ' — ■ . rr.J... 6,586, .W>; Kerh: Standard, three montjia 

U.9-SmtA--~. +B4-B*?ir ; -03^85. 70. Altar noon: Standard, thiea- 

^ r ■ - . - mdntbs,. £8,600, B.390, 95,- 6.C30. lp. ; , 

■ , AmalgaruBted MetaiTredihc -reported - 20. TO. S. Xerb: Standard, three. 
-■ that the. i iTOmiflfl. caiib- wirebirrs months #6,645, 40^ 30. -40. -i 

.. traded at. E849.5, ttna - months £857, " LEAD+-Athrmiced in line with, otflar- 
68. E8.5, r 68. -80; . 60/ -59. 57,- 57.5; metals- following the fall in eterllon . 

56.5, 56, Cathodas^ jtaqh £81.8, throe which prompted 'stop-loss buyinfl. For- 
month* £B77. .'Xocbr^.WTrabars.' three • WH'rd nreta^ opened- at. £546. 5 and rose- 
months £856.' 35. :54. 35. • 66. After- tB'K49 on the pre-market Wore dm- 
noon: Wlrabers ,- ~eat )y November E8S0.3, , pins to. £5433. in the rings owing to 1 
tbtae moraha £8S3v. 62. 60.5. B1, 62. •' hedge aelUng-.end trade setlino o' cr* 

62.5, 63, '64» 63,. 6i),'~839>--04.5^ 04* ' However, a." roartot rallied In the; 


.3 months, 544-5 —13 B56-6 . + 14 
S'morrt 563 —l l - 
■U.S.Spot.^ - ' ,_J *56-62 .. 

j Morning: Cash £697, xhrea months 
-£683, 85. 87, 86, 85^84, B3, 84. 36. 
..Kerb: Three months £684, 85. Af:er- 
• ndoii: Three months E687. 88. 85. 84. 
'85. 86, B7. 88, 87.5. Kerb: Three months 
£888. 88.5. 88. 

- » ZINC— Quietly steady with forward 
..metal moving narrowly balorc i 
,.tha fate fcorb at tii/.b. Turnover 1. 

- tonnes. 

v • ' .' I a-m. + or' p.m.’ ,t+or 
ZIHO j Official ’ — lUnofficn — 

-CBBh 303.3-4 +1.75 304-.5 1+.75 

3 months, 316-7 +5.3 316-7 '-rl 

S' men t ... 304 ! +1 I — } 

Pritn vr'rt - I I *39.6 : 

Morning: Cash E2.580. three months 
-£2.650, 45, 40. Kerb: Three montns 
-£2j65D. Afternoon: Three months £2,660. 
.55. 50. 45. Kerb: Three months E2.650. 
i : --ALUMINIUM — Gained ground owing 
<W - ibe fall in aterlino which saw 
-forward metal open at £680 and movo 
-up to close the lata kerb at £688. 
'Turnover 3,700 tonnes. 


; t INSURANCE BASE .RAISES 

t* Van^^j' Gnarant^ff 12t% 

pyopcrtyGrowtli'--- -1 — . IU% 

.! t ^Address shown under Insurwnce end Property Bond Table. 


< •; 

-u 


tjGL Index Limited. 0I-?5 1 3466. 'Rtree jnoqth Copper 862.7-8704 

29 Lament Road, London SWI9 OHS. 

■ 1. -.Tax-ftpe trading An commodity' futures. 

2. • Ttte commodity futures markfct ^or. the small'" Invest or. ' 


CORAL'INDEX: Xao«, 466-471 




; 1 Umrtect the wbrjefs teading independent 
• r echibr^R'di^anfeers; wiH be organising a 
series of major exhibitiorK in Koex, the new 
EXHIBfTION CENTRED SEOUt, KOREA in 
-them* 

■ . The industries to be covered wiif include 
snipMtdih^;^kagingc^ 
machinery andjffebing :/ 

• Br w^aifs ;please write to:- 

rtffti. Ej^g^ans,.'. 


- _ jHBtic^’HbiseiBteiheiinCoul/ 
>T SOMHUUU Vflest Midlands. 891.2BG ; 



‘ ‘ ■- ‘ I f‘ J~. 


J .t ‘ 

Alurnn’ml aum. ,+ or P-m. t-for 
. J Official — lUnofficn — 


initially unchanged, levels steadied 
during the afternoon on currency con- 
siderations and closed some £25 above 
the previous evening, reported Gill 
and Duff us.' 

YestercTy’a + or Business 
COCOA Close | — Done 


Sept 1438-1440 +42.5 1441-1400 

Dec. 1496-1497 +25.3 150B-1465 

March- 1542-1545 +25.0 1361-1314 

May- -f 1570-1573 +SD-0 1673-1549 

July — - 1590-1605 +M.0 — 

Sap 1610 1630 +30.0 — 

Dee 1650-1670 +42.5 1675-1674 

Sales: 2.SB9 (1.493). 

International Cocoa Organisation 
(U.S. cents per pound). Daily price. 
Aug.. 5: 142.40 (141.60); Indicator price 
for Aug. 7: 15-day average 143.69 
(143.97); 22-dey average 145.00 
(145.58). 

London coffee futures opened slightly 
higher and remained buoyant during a 
featureless morning session, reported 
Drexel Burnham Lambert. In the after- 
noon tha market received little inspira- 
tion from a disappointing New York 
performance bur towards the dose fresh 
trade buying strengthened values, and 
prices closed £8 to £24 up on the day. 

Yeate relays' 

COFFEE ; Close + or Business 
— i Done 


granulated basis white sugar was 
£773.55 (ssmej a tonne for home trade 
and £167.0 (£187.50) lor export. 

international Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for August 6. 
□ail/ price 8.68 (8.60): 15-day average 
3.*7 (8.43). 

WHITE SUGAR — Close (in ordBr 
buyer, seller, business, sales): Sept. 
104.25, 104.50. 104.50-103.75. 124: Nov. 

107.50. 107.75. 108.00-107.00. 333: Feb. 

115.50. 116.25, 115.25, 5; April 119.75. 
120.00. 119.75, 1; July 124.00. 124.50, 
nil. nil: Sept. 127.50. 130 00. nil. nil; 
Nov. 131.00, 135.00, nil, ml. Sales 463. 

SOYABEAN MEAL 

The London market opened with email 
gams on light trede buyjng, reported 
T. G. Roddick. Prices continued to ium 
on short covering, and weaker sterling. 


PRICE CHANGES 

in tonnes unless otherwise stated. 

I l ■ 

i Aug. 7 j+ or Month 

I 1979 — • BOO 



Yost'rd'yi +or" 
Close ‘ — 

Business 

Done 

August........ 

October 

December-. 
February — 

April 

June 

August. 

£ ' 1 

pertanne- 1 

106 -50-10.0 +0.75! - 

113.70-14.2' + 0. OS 115.00-12.30 

1 18 JO-19. 0 + 2.30 1 19.00-16.80 
120.71WO.a. + l^S 120.80 
122.80-23 J' + 2 .76! — 

1 25.00- 24.0i + ! -2SI - 

123.60-28 Jl| + 1 -75 1 - 


£ per tonne- 


. i ! £ '• Ji , £ • £ 

Spot...;...! 693-6 +-24.S, 697-9 »20.5 
6 month er 685-6 j+183 687-8 *15.5 


Morning: Cash £562. 65. 64. 83. 

■ Three -mcrniha £549, 46. 44. 45. Kerb: 

■ Three., month a £545. 44, 43. Afternoon: 
-Three months £547, 48. 50. 51. 52. 54, 

5®- Kerb: Three months £556. 58. 
.39. 

NICKEL — Marginally higher in quiet 
.tredmg with currency con Bid a rat ions 
.fitting forward metal to the da vs high 
of £2.660 before a close on the late 
.kerb .of 0.640 Turnover 215 tonnes. 


September 1685-1686 i +08.0 1 690-1871 
November. 1712-1717+31.5 17 IB- 1892 

January 1716-1718 I +24.0 1726-1894 

March 1679-1680 : +25.5 16S4-1B6D 

May 1664-1685 ■ +21.0 1670 1050 WHEAT 

July 1645-1665 !+TB.O — " 

Sept..-' , 1635-1660 , +06.5. -~ 


Sales: 50 (30). 

GRAINS 

The market opened 20-25 higher on 
weather buyere and moved up to 40 
higher on leek of aellera. At the higher 
levels there was evidence ol physical 
movement -and hedging forced values 
to close between 2D-35 higher. Ach 
reported. 


Metals ( l i 

Aluminium £710)50 £710-50 

Free Mkt (eail6152brlB48 61.465/50 

Copper ! 

Cash w'bar... £B57 : + 18.5 £799.5 

3 mtfts £664.25 ir 16.5 £81 7.25 

Cash Cathode. £329.5 1 + 17 £777.5 

S mtha ,. ii'846.5 :+16.5£BOO 

Gold troy oz....'S283.a75 -‘-1.75 S28S.125 

Lead cosh £374 +15 £611 

3 mths £B55.S ;+ 14 £584.5 

Nickel £3354 i £3,235.4 

Freemkticif ‘.lbiS26D/270c —5 230, BOc 

Platt n'mtr'y oz £156.5 '■ £165 

Free mkt £170.15 1.86 £1K7.B5 

Quicks! Tver. 5295/3151 + 5 $270/30 

Silver troy oz— 392. 30p i + 2.10405.0p 

3 months 400.75p j+0.8B4l4.4p 

Tin Cash £6.605 +55 £7.152.5 

3 mths. £6,628.5 1 + 67.54:6,904 

Tungsten S143.13 ! W40.17 

Wolfrm 22.04 cif 5135/1421 $139/144 

Zinc cash £304.25 j-0.75£334 

3 months £316.5 +1-0 £346.5 

Producers ... 5780 i S846 


BARLEY 


YoetercTys +or [Yesterdya +or 
M nth oloee... — close — 


- NICKEL t a.m. W ori p.m. +or 
Official : — :Unof fief! — 


Salas: 3.014 (3.485). 

ICS indicator prices for August 6 
(cents per pound): Other Mild Arabices 

192.0 (same). Robustas ICA 1976 

177.50 (179.50): ICA 1963 177.75 

(179.75); Columbian Mild Arabicas 

208.0 ' (208.50). Unwashed Arabicas 

192.0 (samo). Comp, daily ICA 1968 
189.92 (190.67). 


Sept. 91295 
Nov J 95.80 
Jan- 100.20 
Mar... 103J5 
May 106.90 


i+0.85 86.90 

+ 0JB 91.00 
+ 0158 1 95.40 
+0.26 i 98.95 
+ 0.26 i 102.25 


+0.25 

t 0.20 

+ 0JI5 
+ 0.25 
, + 0.50 


Oils 

Coconut i Phili. £l,035i 

Groundnut 1 

Linseed Crude. £395 
Palm Malayan. $650+ 

Seeds 

Copra Philip.... $705y 
Soyabean I U.S. ) 6 508- 

Grains 

Barley Futurea;£91.0 

Maize 

Fronoh No3AM£UP.0/> 

Wheat i 

No. 1 Red Spg.i-92.0p 
No 2 Hard Wnt. £94^5* 
Eng. Mllllngi..i ; 

Other , i 
commodities 
Cocoa ship.t..-..£ 1,540 


i — 26 61,155 

£405 
i — 5 ,6689 


— 5 $735 

1-9.5 S337.7 


| + 0.20 £9 1.70 

; -r3 :« 107.5 

1-1.6 '£101.25 
J— 0.75|£103.5 


+48.5 £1,579.5 


RUBBER 


I'-'Spot .4... .12580.600 + 75 ,2565^0 +57.5 
^months; 2640-60 ' + 45 2640 55 +30 


* Cents per pound. ) $M per picul. 
.1 On previous unofficial close. 

Morning: Three man ms £318, 17. 16. 
Afternoon: Three months PI 9. 17. 18, 
*7. 17,5. 17. Kerb: Three months 017. 

SILVER 

• ‘Slhrer was fi»ed 2.1 p an ounce higher 
,fot spot delivery in the London bullion 
' market yesterday at 392.3p. U.S. cant 
equivalents of the fi*mg levels were: 
-Spot B78^0c, down 7.8c; three-month 
8 b9Jc, down 11.1c: six-month 908. 6c. 
down 10.3c; and f2-mo.nth 1 942.2c, 
down 9Jc. The, metal opened at . 393 ■»- 
®41ip (683-884C) and closed at 396.7- 
39?.7p (Sre-SBOc).- . ' 

-silver Bullion +©r L.M.E. ’+ or 
•, fixing , — , close ( — 
troy oz. price 1 i 


The London physical market opened 
steadier with good interest throughout 
the. day, closing on a firm note. Lewis 
and Peat reported a Malaysian god own 
price ol 283 (284) cents a kilo (buyer. 
September). - 

i i j 

No. 1 jYasterd'ys Previous; Business 
R45.S. Close i Close ■ Done 


Sept 59.15-80.76 57. 

Oct.--. 60.50-81.30; 58, 

Octree 51 -50-81 .53 59. 

Jan MS r 6 4 -55-64 . 65; 65. 
Apr-^lne46.B&48.B6' 65. 

Jly.-Sept6S.4D- 69-50' 67. 

Oct- Ded71.75-7l.Stf 70. 

Jsn-Mar{74.20-74 £5, 72 
Apr-Jne,76.45.7E^l T5, 

Sales: 511 (159) at 15 tonnes. 
Physical closing prices (buyer) ware: 
Spot 58,5ap (57. Op); . Sept. B4.00p 

(62.750); Oct. 842Sp (62,75p). 


.70-56 -BOi — 

.To-sajs; - 

7038.80 81.80-61.08 
00- 63.05 ! B4.7G-B3.00 
35-65.501 67J10-K.40 
80-67 JO I 89.40 
50-70^51 71.90-71.80 
70-72.76 74.26 
.I0-75J5I 78.05-78.35 


Spot 3BS JOp +2. 1 396.05p +6.25 
3 months dOO.TSp +0.95 .405.45p+fi.75 

©months 4 12. GOp +1.7 , — 

-ttmontns 4Si jop +2.5' | '- | _.... 

Turnover 180 (335) Iocs of 
' 10.000-0*5. Morning; Cash 392.5. three 
-montha 401. .1.3. 1.2. 401, 1.1. 1.4. 1.5. 
.'Kerbs: Three months 401.5. 1.6. 1.5. 

Afternoon: Three months 406. fi.2. 6.1. 
«B S.k 4.5. 4.8; 405. 5.1. 5.3. 5 4. 
Kerbs: Three months 403.5. 5-7. 406. 
G.5, 406. 6.3. 406. 

Wool futures 

SYDNEY GREASY— ^Ciosa (in ord9H 
buyer., seller, business, sales). Micron 
CoMfttt Oct. 411.5; 41 3.0. -41 1.0-409.0, 
33; Dec. 421.0, 422.0. 4200-418.5. 104; 
.March 431.0. 432.0. 432.0-473.0. 99; May 
431.0, 43L0. .430.0-4273, 26; July 431.0, 
4K.0, 432.CM27.5. 23; Oct. 431.5 435 A 
428.B-428.5..' 1:- Dec. - 432.0. 435-0. ml. 
rtlL Sales: 291. 

buy or. seller pn|y)r Oct. 218 0, 33.0; 
Dec., its A . 38.0; March, May. July. 
Ocu. Dec. 228.0. 38.0. 

„ NEW ZEALAND CROSSBREDS— Close 
(■a. order buyer, seller only); Oct. 
181A 8L0;.-Dec. 181.0. 83.0; March 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
£98.0 (£99.0) a «»>"» cif for Aug.rSepL 
shipments. White auger daily price 
was E1M.0 (£101.0). 

First trades wore around overnight 
levels but prices uuickty moved ahead 
as buyers pressed in thin conditions 
and by the end of the mornLng quota- 
tions ware almost 100 points higher. 
Although most ol these gains were 
wiped out later when New York levels 
failed to match up. the decline was 
shortlived and the market recovered to 
close around the hioh points ol the day. 
reported C. Czemlkow. 


Siigar | 
Prof. 

1 

Yatfer- 1 

Previous 

Business 

Comm.! 

day's 

Close 

Done 

Con. 1 

Close 



a 

£ per tonne 

- f - 1 



Oct '1W.WJK.50qCBJB0-TO.CT 108,5044.90 

Dec. ,...110.50- 104011 10^0- 10.70 IIO.U-CT.H 
March . 117 J5-I7.WJ117.0O- 17.20 1174fr.15.7B 
May.-- 130-25-HLM 12ffi.10-20.36 12046-1940 

Aug 124.25-24.75 124.10-24 .26 124.50-24.00 

Oc i.-^- 12050-2040 12740 4840 12fl.0fl-27.1B 

Tate and Lyle ex-refinery price” lor 


Business done— Wheat Sept. 91.85- 
91.70. Nov. 9545-95.70. Jan. 100.25- 
100.15. March 103.60-103.60, May 107 .00- 
106.95. Salas .97. . Barley: Sept. 87.10- 
86. SO, Nov. 81 .25-91 .00, Jan. 95.55-95.50. 
March 99 15-99.05. May 102.30-102.25. 
Sales 121. 

HGCA — Locational ex-form spot 
prices. Feed barley: S. East 82.10, S. 
West 83.10, W. Midlands 82.90. N. 
West 82.TO;., The UK Monetary . co- 
efficient lor the week beginning August 
13 is expected to increoae to 1.018. 

IMPORTS)— Wheat: CWRS No. 1. 13^ 
per cent, unquoted. U.S. Dark 
Northern Spring No. 2. 14 per cent. 
Aug. 92. Sept. 93, Oct. 94.75. tranship- 
ment East Coast. U.S. Hard Winter. 
13S par cent. Aug. -Sept. 34.25. 
transhipment East Coast. EEC un- 
quoted. Maize: U.S./French Auq. 110. 
transhipment. East Coast. S. African 
White unquoted: S. African Yellow 
Aug. 82.00 nominal. Barley: English 
teed fob Aug, 88 quoted. Oct. -Dec. 92 
ouoted. East Coast. Sorghum: U.S./ 
Argentine unquoted. Oats: Scan- 
dinavian feed unquoted. 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 54 tonnes, bringing the 
total lor the- week go far to 275 tonnes. 
Demand remained on a small scale 
end only modest operations occurred. 
Chiefly >n African qualities. Support 
in North American and Middle Eastern 
styles wa # meagre. 

MEAT/VEGETABLES 

SMITHFIELO— Pence pet pound. Beef: 
Scotch killed sides 60.0 to 58.0: Eire 
hindquarters. 76.0 to 80.0. lorsquaners 

40.0 to 43.0. ; Lamb: English smell 58.0 
to 62.0, medium 56.0 to 60.0. .heavy 

52.0 to Sfl-O. Imparted frozen N2 PL 
48.5 to 49 JJ; .PM 48.0 to 48.5. Pork: 
English, under 100. ib 35.0 to 43.0. 
100-120 lb 35.0, to 42.0. 120-160 Ib 

33.0 to 41.0. 

MEAT COMMISSION^-Average lat- 
ttoek ' prleo* at representative markets 
on August 7. GB cattle 80-65p per kg. 
J.w. (+0.78);. UK sheep 144.0p per 
kg. esi.d.e.w. T-0.7); GB pigs 59. 2 p 
per kg. I.w. (+0.6). England and 
Wales; Cattle, numbers up 11.3 per 
cent, average price 79J3p f+0.90): 
Sheep number^ up 21.4 per cont, 
average price 144.?p f-o.7); Pig 

numbers, crown 4.0 per cent, average 
price 58.90 (+0.8). Scotland: Cattle 
numbers down 4.6 per cent, average 
pnee 8S.17p (+1.12). sheep numbers 
up 12.6 per cent, average price 136.5p 
( — -• “ig numbers up B.3 per cent 


Future Dec...i£l,**96.5 +25.5 £1,479 j 
CoTfeeF't’r Nov!£ 1,714.5 | + 2I-5£l,Q35-5 
Cotton A,lndaXj76.70c i— 0.15'7e.9c 
RubPar (klloi ... 58.50/1 l+l.b'&l.Dp 

Sugar (Raw 1—1 j£102.0 

Woottp'e 64s kl|26d/> j l268p 


. NEW VORK. August 7 
AFTER A good rally. :he grams and 
soya complex dosed lor narrow gams 
on light trading. The livestock com- 
plex finished rrii.od cn generally fight 
trading, confirming a tendency ol the 
cattle markets :o bottom out in the 
present once range. Precnus metals 
were mixed in a nauow unge, with 
only gold showing good gains on a 
technical reaction m the market. 
Coooer finished the day with minor 
ga-n» despite soma profir-taking by 
Commission Houses. Collee was 
slightly lower on o luck ot buying in- 
terest. The augor market recovered 
from early se'Iing to close mired, 
primarily on Comm. ss on House buying. 
Cocoa showed resnect?ble gains bn 
irade buying and indie ties strong com- 
mercial support aiound present levels. 
Moderate profit -irking -n cotton r>v- 
pressed the market shahti). Hamold 
teporred. 

■Gold— Aug. rw.BO-JS'i.ro 1281 40. 
Sept. 230.30 (2£i.OO). Oct. 289.00- 

269 40. Dec. 2e4.r0 2fi4 CO. Feb. 2^3 80- 

299.00. April June 303.70, Auq. 

313.20. Oct. 317.80. Dec. 322.40. Feb. 
326 80. April 331 .CO. June 335.60 

•Platinum — Aun. 376.00 (J77.0CH. 

Sent, nil (382 001. 0<u. 376.80. Jan. 

373.20, April 383.50, July 3S8.50, Oct. 

393.00. Jan. 398 50 

Coflap— Sepr 195.00 (194.501. Dec. 
195 63 (185.03). March 181.99, May 
182 July 18I .B2. Sept. 1S0.50, Dec. 
191 00. 

Oranae Juice — ?not 104.65 (10 s : t=it . 
Nov. 103.45 (103 W>. Jen 703 10. 

M?rch 103 90, Mav ’Oa.flO. July ITO ^0, 
Sent. 105.30. Nov. 105.50. Jen. 106 ?n. 

Capper— Aug 8T'.35 (E4 30). Scot. 
BvG5 (04.90). Oci. 85.80. Dee. 86 00. 
Jan. 86.05 March 36 43. May 66.60. 

July 86.70. Sept. 8G.S5. Dec. 86/.t5. Jan. 
87 HO. March 87.05. May 57.15. July <vl. 

Potatoes (round whites) — Nov. 55.4 
(64.21. March 86.? i95 5/. April 10.35. 
Mav 12.30. Seles 195. 

fS river— Aug. '873.0 |377.0!. ^eor 

879.0 (884.5). Oci. 88*. 5. Dec. smo 0. 
Jan. 906.3. March 918 9. fcftiv 931.3. 

Ju'y 943.7, Sept. K8.1. Dec. 974.6. 

Jan. 980.9, March 993.5. May 1006.7. 

Handy and Harman bullion spot 874.20 
(873.501. 

Tin — 677.00-690.00 asked (ES3 00- 

635.00). 

CHICAGO. August 7. 


Lard— Ch-cago loose 25.00 (slrme). 
New York prime steam unavailable. 

. Live Cattle— Auo 57.65-57.50 (57.42- 
57JS7). Oct. 56. BO-56.45 (5B. 57-56.521. 
Dec 59.CiO-58.S5. Jan. 60.70. Feb. 61.80- 
61. JO. April 64.iW-6J25. June K.10- 
65.90. Aug. 65.30. Oct. 62.90. Dec. 
65 40 Sales- 22.797. 

Live Hogs— A»n 34.80-34.70 (34.60- 
34.75). Oct. 32.25-22.15 (32 22-32 20). 
Doc. 33 W- 32 JO Feb 34 76.34 65. Apr,l 
34 CO-3 3.95. June 33.20. July 28 50. Aug. 
37 50. Oct. 36.35 Sale*.; 5.730. 

$±!Uhize — Sept. 278-277*. I277 1 J |. Dec. 
273V273 1 * (774^). March 283-233 1 *. May 
287J 4 July 239*:. Sept. 287. 

Porit Bellies. — Aug. 29 85 29.70 (29 10- 
29.771. Feb 39.20-^.40 (39.20-39.201. 
March 39.75-29.80. Mav 40.90-40.80. 
Julv 41.90-41.80. Aug. 40.60. Sales : 
6.133. 

Silver — Aug 873.5-374.5 (872 51. 
Scot 870.0 1380.11. Oct. 885.5-885 0. 
Dec 901 .5-899.0. Feb. 912 0. April 
92S0. Juna 937.5. Arm. 9 C 0.0. Oct. 
962 5. Dec 975 5. Feb. ^Sfi.5. . April 

1001.5. June 1014.5. Aug. 1023.0. Oci. 

1041.5. Dec. 1056.5. Feb. 1069,5. April 
1083 5. June 1098 0. Ann. 1112.0. 

/Soyabeans — Aug. 694-693 ( 694**1. 

Seat. M3 : i-699>.- |6S°'-). Nov 6MV 
698. Jan 711-713. March 724**-7T4. 
Mrv 732-731. Julv 737. Aug 7?-“. 

jiSoyabeen Meal— Aun 187.50-187 ZO 
(138.901. Scot 189.00-133 80.1188 901. 
Ott. 1BO.nO-189.5a. Dec. 192 20-192 00. 
Jen 193 70-792 30, March 1 96 00-1 95 50. 
Miy T97 00. Ju(v ISfinn. 197.50. Aug. 
196 7P- 1B9 00 Sept 199.30-200 0 
Sovabean Oil — Aua. 26.70-26.73 
|16 7?i. s ept . 36.22-26 20 (26.271, Oct. 
90-25 95. Dec 25 65-25.70. Jan. 

25 70. March 25 80. Mav 25.85-2F. 90. 
Julv 25.95. Aug. 25 90. Sept. Z5.85- 

26 M 

i Wheat — Sent 40S-JT9 (4071. Dec. 
4161,-419*, (417M. March 424*»-425, 

Mav 407 July 400*,. $ c pt. 406 
WINNIPEG. August 7 SBarlev— - 
Ocr. 95.80 (95 401. Dec. B4.40 (24.701. 
Marrh 95.30. Mav 95 » 

SWImnt— 5CV/PS 13 5 per cent pro- 
tein content cil 5i. Lavjronca 224 50. 

All cents per pound c-warehouse 
unless oiherwise stored. * S per troy 
ounre 6 Cenrs per troy ounce', 
ft Cema per 56-lb bushel. f Cent3 
per RO-Ib bushel l 1 S per short ten 
12 000 Ibsl. 5 SCnn. per metric ion. 

1 6 per J 000 3q loci, i Cents per 
dozen. 


* Nominal, t New crop, f Unquoted. 
a Aug.-Sepi. t Sept. w Sept.-Oci. 
x Oct. y Oct. -Nov. z indicator. 5 Buyer. 


average price 6l.2p (+0 7). 

COVENT GARDEN— Prices in storting 
per package except where otherwise 
stated. Imported produce Oranges — 
S. African: Valencias 4.B0-G.30: 
Brazilian: 3.20-3.50; Californian: £.50- 

6.00. Lemons— !■ alien: 7CO/120® 5.60- 
5.80: Spama. Trays 30/40/45 2.10-2.50; 
Argentine: 88/100/113 6.50-7.50. Grape- 
fruit— Jaffa: Summer crop 4.30; S. 
African: 27/72 3.80-5.90. Apples — S. 
African: Granny Smith 5.80-6.00. Starh- 
ing 4 00. Yorks 4.00-5.50. Golden 
Delicious 6-80-7.0C; New Zealand: Red 
Dougherty 6.20-6 50, Granny Smith 
7.80-8.00, Sturmars 5.00: Tasmanian: 
Sturmer Pippins 4.50-5.00, Crofton 5.50- 

6.00, Starking 5.20-5.00. Granny Smith 
4.50-5.00, Democrats 6.00: Victorian: 
Granny Smith 7.00-7.50: ItBlioti; Rome 
Beauty 0.09**, Democrats, per pound 
0.09; French: Cardmnl par pound 0.06; 
Spanish: Golden Delicious 0.15-0.16. 
Pears— -Spanish: Liffloneres per pound 
0 12. Williams 0.16; French: Guvois 
28 ib 2 60-2.70. Williams 3.30-3.40: 
Italian* Williams per pound 0.18. 
Plums— Spanish: Santa Rosa 2 60-3.60;. 
Italian: Per pound Burbank9 0 25; 
French: Gages 0.18. Grapes— Cyprus: 
Cardinal, par pound 0.35, Sultana 0.25, 
Thompson 0.30. Alphonse 0.45. Rosaki 
0.40; Italian: Cardinal IQ lb 4.00, Vig- 
netri 2.70. Nectarine*— Italian: C-'B/As 

3.00- 5.00. Bananas — Jamaican: Per 26 
Ib 4.40. Avocados— S. African; 3.0Q- 
3.60. IWe'ona — Spanish: Yallow honey- 
dew 10 kilos 5/1 4s 2.50-3-00. Water- 
melons — Soanish/Greak: Per box 2 20- 
2.40. Onions — Spanish; 4.00-5.SO; Mal- 
tese: 4.00. Tomatoes — Jersey: Per tray 
0 80-1 00: Dutch: 1.00-1 JO: Guernsey: 

1. 00- 1. 20. Cabbattes— Dutch: While, 
net _ 5 W. Potatoes— Cyprus: 3.00. 
Capsicums— Dutch: 2.43. Peaches— 
Italian: 1H travs Cs 1.60-1.90, Bs 2.20- 
2.4fl. As 2.40-2.70. 

English produce: Potatoes— New cron 
par bag 1 90-2 40. Lettuce— Per 12 
ipund 0.90-1.20. Cos 1.30. Wehh'c t 30. 
Mushrooms — Par pound 0 fin-o 70. 
Apples— Per pound BiamiBv 0.06-0.10, 
Grenadiers 0.CK-006. Tomatoes — Per 
sound 0.80-1.00. Cucumbers—' T rau* 
8/1 8s 1.00-1.40, Cauliflowers — 12s L<n- 


ROTTERDAM. August 7. 
Wheat — U.S. No 2 Dark Hard Wmier. 
13 5 par cam, Aun.-Sect. S192. U.S. 
Hard Wmrer ordinary unquoted U 9. 
Ho. 2 Red Wmtor Sept. SI SO. Oct 

9185.50. Nov. SI 88. U.S. No. 2 
Northern Spring; 14 per cent. Aua. 

51 87.50. Sept. S188 50. Ocr. S191. Nov. 
SI FI. 50. Dec. S199.50. 

MaiZB— U.S No. 3 Cent Yellow atinat 
S125. Aug SI 36.50. Sear. $138 50. Oci. 
deliveries 8139.75, Nov. SI 40. Dec. 
S143. Jan -March 5148. Apnl-June S150. 

Soyabeans— U.S. 2 Yellow Gulf pons 
Auq. S298.50. Senr. SWOOT. Orr. 
£287.70. Nov. S28B.25. Dec. S2M. Jjn 

5297.50. Feb.’ S301.75, March 5302.50. 


April S304.50. Mav S303. Junn-July S307. 
8ra:il Yellow FAQ Julv S294. Argen- 
tine July- Aug. S2S0. Auq. S290. 

Soya meal — 44 par cent protein U.S.. 
Auci. S230. Sept S236. Oct S240. Nov . 
March S247. Apnl-Sept. S2E0 Brai.l 
Pellets- afloat S230. -Aog. S234. Sept. 
5241. Aug.-Sepr. £254. 

„ . PAF.IS. Auqust 7. 

Cocoa (FFr per 100 kilo's)— Sep:. 
1340-J5. Dec . 1383-90. March 1438-35. 
May 1430 j u | y 1430. Sept. 1430. Soles 
at call. 3. 

Sugar (FFr par 100 ) .Ip-,)— Ocr. JPCO- 
1032. Nov. 992-1005. Dec. 1042-47, 
M-urch 1130-34. Mav 1155-70. Jure 1170- 
90. Ann 1180-1205. Oct. 1155-1220. 
Soles at call, 5. 


INDICES 

FINANCIAL TIMES 

AugT“6!Aijgr3 jM'iith ago Year ago 

DOW JONES 

"Dow" _ Aug Aug^ _ 'MDnth Year” 
Janos 6 3 ‘ ago ‘ ago 

Spot 398.92.395.78 415.66 353.06 

F tur'a 402.90 403.94 420.37341,95 . 

(Average 1924-25-26-100) 

279,33 281.49 1 293.75 235.66 

(Base: July 1,' 1952 = 100) 

MOODY'S 

REUTERS 

Aug. 6 Aug.5 M'nth ago Year ago 

Aug. 7 Aug.fr M'nthago Yoar’ago" 

1053.0,1058.0 1 1087.2 912.6 

154B.9 1543.0 1598.2 1431.7 

(December 31. 1921^100) 

(Base: September 18, 1921 = 100) 


coin 1.80-2.40. Celery — Boxes l2.-'i0s 

1.50, IsrgB cartons 20/24s Z.HI-Z.dO. 
Chemes— Per pound 0.50-0.70 Peas — 
Per pound 0,08-0.05. Broad beans— Per 
pound 0.05. Onions— Per bag S DO. 
Carrol*— Par bunch 0.06. per bog 0.60- 

1.50. Beetroot— Poi bag 1.30*1.50. 
Marrows — Per Ifts 0.60-0 80. Capsicums 
~rflf opund 0 20. Swedes/Tunups — 
Per 25/23- lb 1.00-1 70. Beans, stick— 
Per pound 0.15-0.20. Runners— ?c-r 
pound 0.05-0.08. 

■ft 

GRIMSBY FISH— Supply good, de- 
mand fair. Prices at snip's i ide 1 un- 
processed) per sione: Shell Ccd £3 20- 
£5.00, Codlings E3.00-E3.50 Lar</e Had- 
dock £4 30. medium E3.00-C5 50 sm^ll 
C1.0O-C2.2O. Laroa. Plaice €J.«£5.F0. 
medium E4.20-E5.40, btel small E4.CJ- 
£4 80. Skinned donF-sn flarjc) 9 “ fi . 
medium EE. 50. Lempn sales. Ur? 1 ?, 
£5.50; medium. £3.50. Saithc C.90- 
£3.20. 


TOTAL PRODUCTION of com- 
pounds, balancers and concen- 
trates for livestock in Great 
Britain rose to an estimated 
775,400 tonnes in May from 
6S3.50U tonnes in the same 
month Iasi year. 

The Ministry of Agriculture 
said total production of other 
processed materials for British 
iivesiock was 22,^00 tonnes .com- 
pared with 21,900 in May, 197S, 


; ; ‘ -;f r.yiTi7ji?v ” ,«• • 

•'- :C “ ‘ - - 







Financial Times- Wednesday . Angnst .8 . 


'7«U » 4 
Vtfrf 


Gospsntes and RS&'kets 


LONDON STOCK EXCHANGE 


Equities firm all day and end at best while Gilts rally 
to close with gains to I after July banking figures 


FINANCIAL TIMES STOCK INDICES 


I *£• 


Au„. l-.i^ 


Aug. | JubfMA year ■ 


Account Dealing Dates 
Option 

'First Declata- Last Account 
Dealings lions Dealings Day 
July 16 July 26 July 27 Aug. 6 
July 30 Aug. 9 Aug. 10 Aug. 20 
Aug. 13 Aug. 23 Aug. 24 Sept. 3 
Aug. 28 Sept, fi Sept 7 Sept. 17 

• New uma " dealings may take 
place from 8.30 am two business daws 
earlier. 

Encouraged by the recent firm 
undertone in the absence of 
sellers, buyers look leading 
shares a shade better yesterday 
in another small trade. British 
Funds were hesitant for most of 
the day with modest losses being 
sustained on nervousness ahead 
of the mid-July banking figures 
which, in the event, were suffi- 
ciently well received to counter 
inflationary worries generated by 
Monday's wholesale price indices. 
Closing gains in the Funds 
ranged to a and left the Govern- 
ment Securities index up 0.41 at 
73.11. 

Equities continued to shrug off 
recent dire warnings about the 
pressures working against manu- 
facturers. with yesterday’s 
further sharp reaction in sterling 
helping sentiment, and also 
ignored rumours of a further 
likely rise in OPEC prices. 
Around four points up for much 
of the day, the FT 30-share index 
moved further ahead after the 
official close and ended seven 
■points up at 466.6. 

Special situations were less in 
evidence than recently, and out- 
standing price movements often 
stemmed from company news 
announcements; these produced 
a mixed showing, however, while 
the overall pattern was seen, in 
the 3-to-l majority of rises over 
Tails in all FT-quoted industrials. 

Government Securities traded 
extremely quietly until the 


afternoon announcement of the 
banking figures which stimulated 
some useful buying, mainly at 
the short-end of the market. 
Final quotations in this area 
extended to A and occasionally 
more. A shade easier at one 
stage, long-dated stocks moved 
ahead by around 2 and with firm- 
ness continuing into the late 
dealings with final quotations 
recording gains of }, the recently- 
issued £15 paid tap, Treasury 
11} per cent. 2003-07, ended that 
amount higher at 14$. 

After opening higher at 24| 
per cent the investment 
currency premium moved further 
ahead during the course of a 
fairly large two-way institutional 
business and closed 11 points up 
at 26 per cent. Yesterday's SE 
conversion factor was 0.9300 
(0.9275). 

Although interest in Traded 
options Was marginally higher 
than on Monday, 314 trades 
against 222, trade was again 
quiet For the third successive 
session. Grand Metropolitan met 
with a fair level of demand, 
recording 75 deals. Other 
reasonably active issues included 
BTZ, 69, and Shell, 58. 


Ins. Brokers firm 

Insurance brokers took a 
distinct turn for -the better 
helped by the firmer trend of 
the dollar. Mi net led the advance 
with a rise of 6 to 127p, while 
C. T. Bowring. 115p, and Wilis 
Faber, 205p, gained 5 apiece. 
Stewart Wrightson put on 4 to 
lS4o and C. E. Heath added 3 to 
190p. 

Dull recently on the dis- 
appointing interim results. 
Grlndlays rallied 5 to 95p follow- 
ing Press comment. Elsewhere 
in banks, Lloyds improved 3 to 


LONDON TRADED OPTIONS 

! i Oct | Jan, I April 


'.Ex'rc’aeClosIng (cioslngi Closing 

Option | price [ otter Vol. J offer j Vol. offer Vol. 


BP 

GEC 

GEC 

Grand Met. 
Grand Met. 
Grand Met. 
Grand Met. 
Grand Met. 
ICI 

Land Sacs. 


1300 i 12 
360 32 

300 15 

118 33 

128 24 

13B 16 


8 76 — 

2 61 — 

~ 44 — 


16 — — 

S — — 

— 15 5 

5 31 — 

80 — - 


Marks A Sp- 
Marks & Sp. 
Shell 
i Shell 
! Shelf 

I Totals | 


£H 30 


15 I - I 19 — 

6ipj - - - 

36 ■ 29 1 — — 

19 1 10 j - — 

I 95 6 


February 


5 22 1 

- 27 

21 36 ! 

3 47 

20 24 | 

- 36 

- 17 1 

10 26 

5 9 

- 17 

61 

13 


RESIDENTIAL PROPERTY 



A FREEHOLD IN MAYFAIR 
FOR SALE 

HERTFORD HOUSE, HERTFORD STREET. \V1 


A unique period residence which has been virtually rebuilt 
and decorated and modernised to the highest of standards. 
4 Bedrooms. 2 Reception Rooms, Wrighton Kitchen. 2 Bath- 
rooms, Guest Cloakroom. Utility Area. A substantial figure 
is required for the Freehold interest of this prestigious 
property. SOLE AGENTS. 


PORTLAND PLACE, WI 


A gracious and elegant duplex flat in luxury block with its 
main entrance in Devonshire Street. 5 Bedrooms, 3 Reception 
Rooms. Kitchen/Breakfast Room. 3 Bathrooms, Dressing 
Room. Guest Cloak Room, Utility Room all amenities including 
Resident Purler. 46-Year Lease. A substantial figure is 
required for this valuable Leasehold interest. SOLE AGENTS. 



Norman Hirsfafidd Ryde & Browne 


4'2\Wtfbcd< Street 

London W1M THE - 

l&phona: til-486 460L Rrijng&aukfiigSiir.Tws- 

Tdex 27950 Rd:4Ul Valucn&EsIaieAacnHsacclS^. 





In association with Fmedvisa S.A. ol Genova, we ofler a good selection 
ol flats and chalets in the cantons of Valais and Vaud. 

75 mortgages, J 1 :*'. per annum 37-year wrm enables you to acquue a 
first-class property with security, growth and shear pleasure. 


For details contact: 

PALMER & PARKER OVERSEAS 

63, Grofivenor St., WI. Tel: 01-439 4801 (aak for N. Macdonald). 
Telex: 24520 PALPAR (ATOL 184B) 


LUXURY FLATS TO RENT 

SHORT/LONG-TERM FROM £100 TO £500 PER WEEK 


Wood Park — Attractive 2-bod. flat (1-3 years). ttSa 

Apply: 

SCOTT GARDNER & CO-, 

Couriered purveyors 

£0 Pall Moll. London SW1. 01-839 6359 


295p as did Midland, to 365p, 
with the improvements taking 
place following the latest bank- 
ing figures. In Hire Purchases, 
Wagon Finance moved up 3 to 
4lp. 

Breweries and kindred issues 
attracted a better business than 
of late, the leaders recording 
useful gains on small buying. 
Allied added a couple of pence 
to 93p, while Whitbread, 141p, 
and Bass, 231p, rose 3 apiece. 
Greenall Wbltley also put on 3, 
to 161 p, following tbe company’s 
announcement on dividend 
policy. Regional issues were 
marked higher. Mansion Thomp- 
son, 102p. and Wolverhampton 
and Dndley, 2S3p. both closing 
a few pence to the good, while 
Belbaven, a particularly weak 
market on Monday following 
poor results, rallied 3 to 37p. 
Elsewhere, Arthur Bell improved 
4 to 168p. while Distillers gained 
3 at 240p. Matthew' Clark again 
came in for speculative support 
and, in an exceptionally 
restricted market, advanced 8 to 

162p. 

The Building sector displayed 
scattered improvements, but 
overall business in the sector 
remained subdued. Ready Mixed 
Concrete became a firm feature 
at 130p. up 4, on renewed invest- 
ment demand. Among house- 
builders. Barratt Developments 
added 3 for a two-day gain of 6 
to 117p and, awaiting today’s 
interim results. Com ben firmed 
2 to 37p. William Whittingham 
put on 4 to 76p in a limited 
market Elsewhere. Carron 
touched S3p in immediate 
response to the improved 
interim profits before settling at 
SOp for a gain of only a penny 
on balance following the chair- 
man’s cautious remarks about 
second-half trade. 

The further reaction In sterling 
encouraged increased interest in 
ICI and the shares finished 8 to 
the good at 335p. 


Gussies wanted 


Still drawing strength from 
favourable comment. Gussies 
“ A ” stood out In Stores with a 
rise of 14 to 414p. Marks and 
Spencer gained 3 to 115p as did 
W. H. Smith “ A,” to 190p. while 
Debenhams put on a similar 
amount to S6p following the 
announcement that tbe company 
is selling its Greens’ photo- 
graphic and hi-fi. business to 
Dixons Photographic in a deal 
worth around £1.7m. Elsewhere, 
a resurgence of speculative 
huv-ng on bid hopes lifted Peters 
3 to a 1979 high of 72p. while 
renewed investment demand 
promoted rises of 6 and 7 
resnectivelv in MFI Furniture, 
ia n n, and Bambers. 133o. Home 
fhann advanced 4 to IlOp and 
J. Hep worth 3 to SOp. 


ART GALLERIES 


CLUBS 


COMPANY 

NOTICES 


EUROPEAN DEPOSITARY RECEIPTS 
REPRESENTING COMMON STOCK OF 
KUBOTA LIMITED 


A dislnbufjon Of NO. 343 per 
dc eo&iary than Jess any jddjicjdi- 
taxes Mill be payoWe on and alter 
August 6. 1979 upon presentation ol 
coupon No. 23. at Uic offices of an> 
of rtie following depositaries'. 

Morgan Guaranty Treat Co. of New York 
— New Tor It! 30 west Broadway 
-~-Londan- 33. Lombard Street 
—Brussels: 35. avenue des Arts 
— Pans: 14. Place Vend time 
— Frankfurt: BoOeenheuner Land- 
strasse. B 

Baaea Vanwlllor S.P.A. Via Araorari. 

14. Milan 

Bank Meta & Hour. Hcrcngracht 54B. 
Amsterdam 

Kredietfeaolc SA Lsxeoibourpoolse, 
43. Boulevard Royal. Luxemburg. 


M. L. HOLDINGS LIMITED 
7?. Redeemable Preference Shares of £1 


to 3rd September, bath dates inclusive. 
By Order of the Board. 

A. P. SMITH. Secretary. 


M. L. KOLOIKCS LIMITED 
Ordinary Shares ot 25 p 


BUILDING LAND 

1.4 DC. for 14 K*U( id houses 

RU1SUP, MIDDX. 

AUCTION— ISfh Scpiantber. 1973 

Joint Auciionccrs: 

VERNON 6 SON 
24 Temple Street. Aylesbury 
(0296) 24562 

JOHN MILLBOURN 6 CO. 

63 Bridge Struct. Hiflft Wycomba 
(04941 20059 


FLORIDA 


BEAUTIFUL HOLIDAY HOMES (or sale 
In suoCTb country setting on the edge 
ol the Yorkshire Dales. Easy acec;: 
by car only IS mile* from M£ motor- 
way. Services, water, sewer a ge, oat 
and electricity. Full details: Inq'.elrn 
Leisure Park. ParWoot. via Carnlo.-th 
LAS 3 HR. Phone 0463 61633 Cl 

03S3 89005*. 

DORDOGNE. South West France. Reno- 
vated mill ovcrlooltins beautiful valley 
In the wine grow l no area ol Bordeaux. 
Accommodation arranoed on three 
floors. Kitchen. lounge. bedroom, 
shower and WC. Mains water, elec- 
tricity. sanitation. Photo available. 
£17.000. P- J. Prebhle. Abbots Flre-lde. 
Elham. Kent CT4 STD. Telephone 

Efftam 265. 

FRANCE — Perigord border, urn restored 
forgo and farmhouse on i.-acre- Five 


CONFERENCES 


EUROCONFERENCE 


Unique opporur.i’.y to join small 
group c! si/ senior executives io 
attend— -S'lrc-confcrcnce in Stras- 
bourg ’• The Mo njjpr in Europe— 
Risss and Challenges "—also to 
visit Ge*m.tn companies 17-19 
October. 1979. Inclusive too £400. 

Please telephone: 01-864 5422. 

Ex tan. 284. Mrs. Pal Wilby, 
Harrow College ol Higher Education. 


Privately owned villa to let September 
onward!. Sleep 4-6 eersens. Situated 
on Golf Course in Sarasota In one ol 
Florida's foremost Golf Coast Cities. 
Ideal for Golf, Ten ml. Sailing etc. or 
lust refaxfno. v.n* 5S00 per week. 


late and £ un restored rooms. 

Fry. 220.000 Tel: I5BI 9370 74. 
MARSH 0, PARSONS offer a oood selec- 
tion of houses 'lets lonp’thort lets 
E50-£400 p.w. S Kensmoton Church 
St. W.8 . 01-937 9SZ2'229 97B9 603 
9275. 

OWNERS OP 7 luxury furnished family 


PUBLIC NOTICES 


£Z60 until October 14th then £220 
approximately irom then on. 

Further details nleaic ring 

0455 43085 


ACCOMMODATION REQUIRED. Company 

renr a small Oat maisonnette preferably 


with parking space and garden in North 
or North-WCSt London-— could be to to 
10 miles Out. Or possibly board in 
top-efass residence with full services. 
Replies plea so diving full details to 
Box T.3122. Financial Times. ' 10. 
Cannon Street, Ec-aP 4BY. 

BELGRAVIA. 5 bedroom furnished pent- 
house. Office facilities included. Suitable 
business , corporate f m Diomede use. 
Modern building. £1.160 p.w. far 3 
months. Tel; 01-235 2618 Or Midnurst 
6169. 


Harrow, wish to let sam*- lor minimum 
1 year to embassies or lame com- 
o antes. P"t>is from r 1 10 to £400 p w. 
01-404 5711. 

SAVOY ALPS— LA PlaGME. Apartments 
for sale at Europ-'s hr— .t -ki-livj rwir: 
now with ' vimmer Imnrctie- 

vlsifs tkelar* 3rd S-:o»errerr or aft"" 
24th November 120 km. Grrcm air- 
port. For details oj avails* ’fry. orire-.. 
r-i-r >ls ’PI S""- 20 -c-r nrrmo-l 

•*i«'*d *-»-r.»st' wir »e P'— IMr-rrnt'a-. 
P.0. Box 4. London grip iab. 
SPAIN. SAN JUAN. A LI" ANTE, Charming 
Sramlsh Style family home 2 mins, 
village and 8 mins, long sandy beach. 
7 '4 SNI 3 WWiryw-s on %ulte. laroe 
slttlng'dlnlno room. mod. kitchen, cfoak- 


CLWYD COUNTY COUNCIL BILLS 

CT.CMd.CGO O ffs issued 7th August 1979 
matur.no G;*i November 1979 at lit-:”,. 
Applications total £5.300.000 and there 
arc £3.003.003 bills outstanding. 


LEICESTER CITY COUNCIL 
£1.400 000 bills matu-i-ig on 7th Novem- 
ber 1979 were o sere a and issued oo 8th 
August 1979 at an average rate of 
p.a. Tefal accusations for t*.s 
Issue amourted ro £3. Bin end these are 
the only bills ,rt Issue. 


Bills issued 7th August 1979 C 1 .5m. 
St. Helens Bortrooh Council bills at 


13Uw"„ due 6th November 1979. 
ADBlicetlens SlO.Sm. Total bills now 


ADBliutlons 510. 
I outstanding £3,5m 


room, pool, double garage. Terraces, 
matured Barden- Offers In the region 

of £75.000 to Include nro-t furniture. 

vrrf-- Or* TS'Z* nr l.'-ij — 

2355 or Alicante eg-“r ? 


SUFFOLK COUNTY COUNCIL 

Cm bilM issued 7th August 1979 to 
mature Sth November 1979 at a rate 
of 15-25 M' . Total OonMeWi-iw w«-rn 
".28 5m ’id th-re »** TPm bill? 


Stylo continued firmly in 
Shoes, hardening 2 more to 20Sp 
on hid hopes. 

Assisted by tbe fresh reaction 
in sterling. GEC, up 9 at 370p. 
provided tbe main feature in 
the Electrical leaders. Else- 
where, news of the £4.7m rights 
issue caused dullness in 
UnJteeb whuft reacted Co l70p 
before settling at 272p for a fall 
of 10, -while Press comment on 
the annual results' prompted 
dullness in Ward and Goldstone. 
8 cheaper at 86p. By way of 
contrast, Derritron moved up 5 
to 35p on speculative buying. 
Racal firmed 7 to 429p, while late 
support lifted Telephone Rentals 
4 to 190p. 

Quietly firm conditions pre- 
vailed in the Engineering 
leaders. John Brown improved 
6 to 425p and Tubes improved 
similarly at 330p, while- Hawker, 
196p, and GKN, 262 p, firmed 4 
apiece. Elsewhere, Arrow “ A *’ 
responded to the annual results 
with a gain of 6 at 6Zp. while 
Press comment stimulated a 
little buying interest in Butter- 
field Harvey. 2 dearer at Sip. 
Fresh speculative support lifted 
Mining Supplies 3 more to 91p. 
Occasional demand prompted a 
gain of 4 to 57p in RHP, while 
Splrax-Sarco, up another 2 at 
204p, continued to benefit from 
Press comment In contrast, 
Wadfdn met selling at l30p, down 
6, and Williams and James gave 
up 4 to 178p. 

Business in Foods perked up 
considerably , with sterling 
influences prompting fresh 
interest in the leaders. Rown- 
tree Mackintosh picked up 4 to 
192p and Cadbury Schweppes 
improved 2 to 55ip. A. B. Foods 
firmed 3 more to S6p, while gains 
of a couple of pence were 
marked against Northern, 114p, 
and United Biscuits, Sip. In 
Supermarkets, Associated Dairies 
were notable for a gain of 6 
at 273p, while Kwik Save put 
on 4 to 123p and Tesco hardened 
a peony to 77lp. Elsewhere, 
FMC added 4 to SSp in response 
to the satisfactory annual 
results. 


Reckitt better 


Miscellaneous Industrial loaders 
closed at the day's best helped 
by yesterday’s late strength in 
gilts and the further reaction 
in sterling. Major exporters 
were especially buoyed by the 
latter and Reckitt and Colman 
showed a rise of 10 to 208p, 
while Metal Box, 270p, and 
Unilever. 516p, gained 6 apiece. 
Bowater closed 2 to the good 
at 158p and Reed International 
3 higher at 169p both seemingly 
unperturbed about the possibility 
of reducing UK newsprint pro- 
duction because of foreign com- 
petition. Elsewhere. Centreway 


Securities stood out with a jump 
of 29 in a thin market to 360p 
following the -results and intended 
scrip Issue, while Avon Rubber 
firmed 9 to 138p on revived 
speculative buying. 

Reflecting Press comment. E- 
Fogarty gained 9 to 312p and 
Hanson Trust, currently bidding 
for Lindustries, rose 4 to 119p 
for a similar reason. Talk of 
a bonus share issue and 
bolstered by the Ann copper 
price. Esperanza Trade and 
Transport advanced 9 to 105p, 
while BET attracted buyers at 
USp, up 6. On the bid situa- 
tion, Best obeli h arden ed 2 to 
222 p and Bidders BTR added 6 
to 3l5p. 5t£U reflecting the 
optimistic forecast regarding 
current-year trading, Anglo 
American Asphalt put on 1} more 
to 36p, while Wilson Walton 
picked up 2 further to 20p and 
De La Rue closed 8 to the good 
at 51Sp. By way of contrast, 
Cowan de Groot fell. 8 to ?8p 
in reaction to the disappointing 
results and Sotheby’s remained 
friendless at 320p. down a 
further 5. The announcement 
that tbe chairman has resigned 
following tie recent breakdown 
of bid talks left Evode a couple 
of pence cheaper at SSp. 

Despite tbe increased interim 
profits and expansion plans, 
Horizon Travel held at I98p. On 
the other band, fellow holiday 
concern Saga attracted buyers 
and put on 6 to 160p. 

Motors ‘ remained quiet, 
although some selective buying 
was In progress. In Components, 
Jonas Woodhead closed 4 up 
at 103p. while gains of around 
2 were seen in Arlington. 102p 
and Kwik-Flt, 55$p. Rolls-Royce 
added 2| to 72 Jp and Plaxtons 
5 to 164p. Distributors tended 
higher where altered, Hartwells 
putting on 3 at 69p. 

A fair amount of interest was 
shown in Properties which took 
moderate gains a little further 
in late dealings. Land Securities. 
295p, and MEPC, 186p, firmed 
5 apiece, while Great Portland 
Estates improved 4 to 32Sp and 
Stock Conversion 6 to 366p. 
Capital and Counties hardened 
a penny . to 96p on the news 
that Costain had increased its 
stake in the company to 9.3 
per cent, but Bernard Sunley, 
a buoyant market of . late on 
Eagle Star’s bid approach, 
encountered profit-taking and 
eased 10 to 480 p. Elsewhere, 
buyers came for Slough Estates 
which advanced 5 to 114p, while 
Daejan put on 7 to 134p. 


Oils edge higher 

Oil shares maintained a quietly 
firm trend. British Petroleum 
fluctuated narrowly before clos- 
ing 15 higher at l^OOp, while 
Shell finned a few pence further 


NEW HIGHS AND 


The tallowing securities a noted in the 
Share information Service vcsrprrLiy 
attained new Highs and lows lor 1979. 


LOWS FOR 1979 

FOODS (1) 


ACNEW GALLERY. 43 Old Bond St_ W 1. 
01-629 617b. PERSIAN MINIATURES. 
An exhibition of seventeen pages from 
the Houghton Shan rumen.. Until 24 
August. Mon.-Fri. 9.30-5.30. Thurs. 
until 7. 


NEW HIGHS <191 


FIELDBORNE GALLERIES. 566 3600. 

CONTEMPORARY ARTISTS Or THE 



EVE has outlived the others because ol a 
Bailor of fair 0 >av and value for moony. 
Suppers from 1 0-3-30 ».m- Disco and too 
musicians, glamorous hostesses, exerting 
Boor shows. 189. Regent St 734 0887. 


BRITISH FUNDS (3) 

Treasury 3 DC 1979 Treasury 12PC 1984 
Electric 4UPC "74-79 

STORES OJ 

Peters Stores 

ELECTRICALS 12) 

Chloride Grown Derrltren 

ENGINEERING (2) 
Chamberlin * HU1 Spirar-Sareo 

FOODS <21 

Assoc. Brit Foods Unigate 

INDUSTRIALS (4) 

Bestobeft C* Ls Roe 

B. H. Prop. UM. Carriers 

PROPERTY (2> 

Groat Portland E:t*. 'tcKav Secs. 

shoes in 

Stylo 

TEXTILES (11 

Lem 

TRUSTS ID 

Gresham House 


Bassett iG.J 

INDUSTRIALS CS> 

Duraoioe Martin-Black 

H -stair Negrrtd A Zambia 

Hoover A 

INSURANCE III 
London United 

PAPER ‘II 

British -Printing _ 

. PROPERTY Cl) 

Carlton Real Estates 

■ TEXTILES (21 
Illingworth Morr>« A Youohal 
TRUSTS (3) 

BroacKfOfle Smith Bros. 

Cumulus 

_ _ TEAS (1) 

Ruo Estates 


RISES AND FALLS 
YESTERDAY 


NEW LOWS 124) 

AMERICANS (1» 

Chrysler 

BUILDINGS (II 
Cakeh read Robey A 
„ CHEMICALS (1) 

Revert ex 

ELECTRICALS 121 

Jones Stroud Ward s. Goldstone 

ENGINEERING (4 1 

Anderson StrathcNde Cummins '78-94 
Christy Bros. Ductile Steels 


British Funds 73 — 8 

Corpns., Dam. and 

Foreign Bonds ... 5 7 53 

industrials 3SO 113 951 

Financial and Prop. 169 38 299 

Oils 9 7 23 

Plantations 9 9 14 

Mmes 67 12 65 

Others 71 10 75 


196 1.489 


RECENT ISSUES 


EQUITIES 


: 1=3 a C O' 1979 
: o = tf 


Issue So : 2 = e — , 

Prieo Ec 4 50: 1 

p: ; « High Low i 


" • F.P.. 24, a <5 : 60 ‘Arrow Chemicals : 71 

0Oi 2 F.P.; 27;7iI05i;l 95iu.FoiHino Boats. (102 

160 !f.P. 5.9.187 .173 .Mcrcantllo Hous“.... ,18S 


,r-r . ur.j.aw f ■ a U morciuuwu nouw.... uiw i ... 

M -F.P.; 10«; 37 I 26 Mettoy Dfd 30 J+d 

c *^ 'F.P.; — : 35 I 30 St. George Assets 10 p! 35 i+2 

160 rJP. B.-8196 :17B StandardTel.&Catile8 ; 106 i+4 


FIXED INTEREST STOCKS 


£ ; ? a— o 
• 5- 2=o 


5 5 ; zs.^i 

■ k 1 c c *■ 
•fl. <D 



NOTICE 15 HEREBY GIVEN that the 


Transfer Books and Register* ol Members 
will be CLOSED from the 24th August 


F.P.' 21,9i 87 | B6i;,Aurora 8U Conv. Cum. Prc1_ 

' F.P. 20;7 ioii,l 92 lEnglish & Overseas In v. Coov - | 

£10 - 11 ah'Estex Water S% Ked Prel. 1930 

I F.P.I 2717-115 HOT! Kwik-Fit (Tyres* B* Cnv. Ln. 1979/85.—. 1 

i F.P.; — j 75 73 Lenrho 9% 2nd Mort. Deb. 67/92 

, F.P.i — , 391:1 B9i 2 i DO. ISJfl-S 2nd MorL Dob. 85-90 


NOTICE IS HEREBY GIVEN that She 
Transfer Boon and Registers of Members 
will be CLOSED from the 24th August 
:o 3rd SetJtemScr. both dates inclusive. 
Sy Order of the Board. 

A. P. SMITH, Secretary. 


. F.P.. — '97 i 97 | Do. 12 'b% 2nd Mart. Oqd. 80-83 1 

Nil • — • 985, , 67t; 3coL Agricultural 6cc. 13% Deb. 97-99J 

- — — :I02 100 stonehlll XOig-i Cum. Prf 


F.P. 24 '8:101 ,1001- 'Sund. & $. Shields Water 8* 1986 

1 £10 1910 13 . 10i. Wrexham Water 8^ 1984. 


“RIGHTS” OFFERS 


Latest i 
Renunc. i 
Date 


IS a (fo f 

O-E a — 


; High .Low 


— ! 4pm: 

— - 45pm, 

— ■ 45pm 

10iB 41 
10/8, 90 
10/8 63 

24 18i 41 

10-B, 4prp 
10/8 223 
17(8; 26pm 1 

7/91 B2 i 
10B 150 , 
31/8 121 I 

20/6 60 j 

— ‘ i4pmi 
24j8; 101 
24.-8| 208 

7/9 114 : 

— jSkpm 

— 

17,8 1pm; 

lO.a! 129 

22/8 see 

24-8' 70 

10:8.- no { 


4 pm Abwootf Machine Tools. 

42pm'Bank & Commercial 


37pm 'Bank of New South Wales.- 
36i-|Causton SirU.) 


36i-|Causton Sir i4.) ... 

82 {Century Oils 

56 Combined English Stores — 
40 (Control Seeumies..., 

208 jClIioCt (8.1 

iSpm'GoodWnd [W.j 

77 | Goldberg (A) 

131 Grand Metropolitan 

100 Hanson Trust. 

471« Hargreaves. ...... 

9pm Hay t Wharf 

91 Highland Dm 

1821s Hon Lloyd Inti 

107 ;IdU. Timber 

6pm'Lennons. 

5pmiU>ndon Inv, Trust 

Nil Ovenstone 

110 Sound Diffusion. . ...... 

128 IStylo Shoos- 

60 jUBM 

94 W.GJ 


4pm ...... 

. 48pm -2 
. 46pm +4 
. 40 — 1 

. 86 ...... 

. 60 +1 
, go —13 

. 3ij pm 

. 208 

. 16pm +2 


■ lepm +2 

! iso *5'“ 
. 11B f-B 

. 49 

. 10pm + l 
97 +1 

. 204 ...... 

Ill ...>. 
j8i3pm,+i- 
3pm „ ... 
Nil ...... 

.) 128 \+4 
208 +3 

. 70 Ulg 

. 1D6 ...... 


Ronur.s.al.ad dale u^uciiy last day lor dealing irno ol aump duly, h Figures 
fa a sod un prospac.us eanmsie. o Assumed dividend ond yiald. a Foracasi 
■: < <Ju»J. Cuvci b-ici o>, previous year's BOmmga. F Dividend and yield based 


an prosaactus or o’.nct oifioal estimsKS lor 1979. Q Gross. T Figures aaaumad. 
1 Cover e:«JW 5 lor cr-nvor/.ion ot gharaa not now runLmg t or dividend or tui . 


only [ sr restricted dividends. $ PJacinB price to public, pt Panes unless otherwise 
indicSfad. t issued by tender. 11 Ottered to holders ol ordinary shams as o 
"n*iMs." •* Issued by way at capitalisation. §§ Reintroduced. 11 Issued in 
connection with rcorqanisaiian. merger or tokoavor. []U Introduction. Q issued to 
l->rmcr umfercnce holders. ■ Allotment loilQrs (or fully-paid). A Provisional or 
nenly-p.iid slloimont lattera. ir With warrants, ft Unlisted security tt Issued 
uri:i Ld-inrieing 2 incomo shares end 10 Capitol shpras si I25p oor unit. 




to 356p. Currency influences 
prompted a gain of a point to 
£33} in Royal Dutch. Outside 
the leaders, Ultramar, 296p. and . 
Trieentrol, 230p, both hardened 
a penny or so, but Siebens (UK) 
continued to move against the 
trend and gave up 6 further to 
24Sp. 

Among Financials, stock- 
jobbers Smith Brothers became 
a weak market at 29p, down 7, 
on the cut in the dividend and 
sharp fall in' annual profits. On 
the other hand, fresh demand' 
left Robert Kitchen Xhylor up 
5 mare at 180p, while Hambro 
Trust held an earlier gain of 3 
at 50p following the preliminary 
figures. 

Textiles ended narrowly firmer 
after a subdued business. Sirdar, 
long a takeover favourite, added- 
4 at 106p, while support was 
again forthcoming for Cawdaw," 
3 up for a .two-day gain of -5- 
to SOp. Coorfaolds added a -' 
penny to 85p. 

Bids finned afresh after the 
close of business, the ordinary 
finishing 3 up at 2S3p, with the. 
deferred ending 6 better at 265p.: 

Dollar - premium influences; 
lifted Plantations. Bradwali, 59p 
and Chersonese, 49p both added 
3, while Highlands and Lowlands 
put on 2 to 93p; the last- . 
mentioned has renewed its offer/ 
for the outstanding equity of- 
three Malaysian rubber ebb-, 
cerns. .'. 


'Government Boo*,.. 

Fixed Interest 

industrial - — 

Gold Mines 

Gold MlneslEx-S pm) 
ON. Dlv. Yield .*... 

Earnings, Yid. * (full) 

P/E Ratio (net) (*)- 

'Total bargains — 

. Equity turnover £m 
Equity barsalns total 

10 am 461.9. 


72.60 . 78,84 ?1 } 2B 
73.42 73.73 . 72.86 

456.8 .454 007.0' 
148.6 152.4 1955 

136.8 141.1 1Z?^ . 

7.06 7,06 B;33: 

. njn i7jes lejfr 

' 7.01 . 7JJ2 8.28. 
15,044 16.3E7 ~ ' 

,74.38 81.73 115.79 
10,350 11^69X1 23^68 


. 11 am 483.7. Noon 463.S 
2 pm 464,0. ■ 3 pm 484.5. . 

Latest Index 01-246 8025. 

- *Nil«0.9Q. : 


1 pm 463 A. 


Baals 100 Govt. Secs- 15/1/26. Fixed lnt 1928. ' InduatriaV OridU- | 
1/5735. Gold Mines 1Z/9/55. ExS premium Index Bcsnsd Juno, 1972, • i 
SE Activity July-Dee. 1942. - 


HIGHS AND LOWS _ 

< 1979 /Since CompllaFn 


s.e. Acnvmr 


1979 |* 

High 

Low 

75.91 

(«# 

64.64 
(8/2 > 

77.76 

(6/6) 

66^5 

(15/S) 

558.6 

(4J6) 

446.1 
<12/21 . 

£08.4 

16/6) 

129.9 

(W/4) 

169.5 

(6/8). 

S5-8 

Pill) 


High I Low 


Aug . | A^. _ 


—Dally 

! Gilt Edged 158.9 
induetrials- 120.0 . Z 08.1 - 
Specula live. 28.6 - 18.& 

Totals — i 04.7 -75L9- 


6 -d'y Av’r ge : .v r | 

Gilt Edged-J 158.6 135^1 

Industrials J 116.4 121.4 X 
Speculative^ . 84.0 SSjr M 
Totals. 1 . 79,«- 81.7- r ' 


the well, eased a penny more 
to 8p and Lennard Oil 3 to 12p- 
Mooareb Petrol enm gave up-'-l* 
to 8p. 

. Elsewhere in AustraEans, the 
tiase-metal producers managed 
minor gains reflecting the steadi- 


ness of overnight domestic 
markets and tbe -rise .-hr the ’ 
' investment premium. ^ Pacifi c - 
Copper attracted renewed specu- 
lative baying which -left the 
shares 2 better on- balance- at 

100p, ^fter 102p. 


RTZ gain ground 

Firmer metal prices on the 
London Metal Exchange, particu- 
larly copper, coupled with the 
strength of UK equities prompted, 
a good demand for London-, 
registered Financials. 

Rio Tinto-Ztne were outstand- 
ing with a gain of 10 at 280p, 
while Selection Trust added a 
like amount at 4S4p, Charter 
T to 140p, and Gold Fields S to 
217p. • 

South African Financials also ^ 
turned in a good performance, 
reflecting the higher investment 
currency premium and the rally 
in the bullion price; the latter 
closed SUVI better at $283,875 
an ounce. 

Rises of around 7 or 8 were 
common to Anglo American 
Corporation, 327p, UC Invest- ' 
meats, 256p, Union Corporation* - 
326p and De Beers. 340p. - 

Golds continued to make 
modest progress but business 
remained disappointingly low. 

Most of the action ..in 
Australians was again centred 
on the participants in the Bruce 
well on the North West Shelf; 
confirmation of Monday’s 
rumours that the well bad been 
abandoned brought out per- 
sistent selling of Magnet Metals 
which dropped 3 more for. a 
two-day loss of S to 16p, while 
Stirling Petroleum, operator ..of 


OPTIONS 

DEALING DATES SL George Assets, Bernard Sun- 

First Last Last For. ley, ICL Wearwell, Spiders, 
Beal- Deal- Dec la ra- Settle- S. Leboff Fobei, Plessey, George.' 

togs logs tion meat Ewer. Smith Bros^ Batleriield* . ; 
Joty 24 Aug. 6 OetlS Oct 29 Harvey, Town and Oty. -Statos^ : 
Aug. 7 Aug. 20 Nov. 1 Nov. 12 Wscount, B^mherv Betoaven,- : 
Aug. 21 Sep. 3 Nov. 15 Nov.26 EMI, and Birmid Qualeast ; : A; 

„ . ■■ ■. , ■ put was done in Consolidated , 

For rote indications see end of GiilA - Fields, while -double.: 

. Shore Information Sermce _ options, to be completed included . : 

' Money was given for the call - Lenrho, SL George Assets^ Styfo>.~ 
in Lonrho, RCA, MFI, Maple, and Sptilers. 


ACTIVE STOCKS 


. : • •/ 
. . . 


. No. 

Denomina- of 
tion. marks 
.... £1 : IS 


Stock tion 

IQ £1 

NatWest Bank ... £1 , 
Shell Transport 25p 
Unitech lOp, 

Bowater £1 . 

GEC 25p 

Assc. Newspapers 25p 
Barclays Bank ... £1 
Courtaulds 25p 

European Femes 25p 

Lloyds Bank - £1 

Marks & Spencer 25p 

BTZ ; 25p 

Ultramr 25p 

BP £1 . 


Closing 
price (P) 
335 
330. 
356 
172 . 


Change 
oh day 
+ S- 


1979 

low,.-.: ‘ 
314". i f 


7 

158 

+ 2 

209 

151 .. 

7 

370 

+_ 9 

456 

311 

6 

210 . 

. + 5 

253 

. 163 - 

6 

435 


• .514 

360 

ff 

■ 85 : 

.4 1 . 

- 122 

82 

6 

127 

. + 31 

183 

121 

6 • 

285 

■’■+* 3 

360 

. 272 ' 

6 

115 - 

+ 3 

. 134 

S3" 

6 . 

280 

+10 

, 362 

226 • 

6 

296:-- 

: +.1 

'320 : ' 

197 

5. '■ 

1280 . 
- 

' +15 

1295 

- 

882 


FT-ACTU ARIES SHARE INDICES 


These indices are the joint compibtiini Trf the Financial Times, the Insfitirte of Actuaries 

and the Faculty af Actuaries ^ ; 


EQUITY GROUPS 
& SUB-SECTIONS 

Rgires in parentheses show number of index toy's 
stocks per section No. 0 am 


Up Down Same 
79 — a 




1 CAPITAL GOODS (172) 

2 Building Materials (27) 

3 Contracting, Construction (28) . 

4 Electricals (15) 

5 Engineering Contractors (12>_ 

6 Mechanical Engineering (74), 
8 Melals and Metal Formingdb} 

CONSUMER GOODS 

11 (DURABLE) (52) 

12 U. Electronics, Radio, TV (16) 

13 Household Goods (13) 

14 Motors and Distributors (23)_ 
CONSUMES GOODS 

21 (NOM-OURABLE) (171) 

22 Breweries (14) 

23 Wines and Spirits (6) 

24 Entertainment, Catering (17)_ 

25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 Newspapers, Publishing (12) _ 

33 Packaging and Paper (15) 

34 Stores 141) 

35 Textiles (23) 

36 Tobaccos (3) 

37 Toys and Gaines (6) 

41 OTHER GROUPS (99) 

42 Chemicals (Iff) — 

43 Pharmac e utical Products (7) ... 

44 Offke Equipment (b) 

45 Shipping (10) 

46 Miscellaneous (56) .... 


h m 1 3 rrrr4M WrU:irr£« r.i 


62 Banks(6) 

63 Discount Houses (10) 

64 Hire Purchase (5) 

65 Insurance (Life) (10) 

66 insurance (Composite) (8) 

67 Insurance Brokers 110) 

68 Merchant Banks (14) 

69 Property M3) — 

Miscellaneous (10). 






120.35 

+3.4 

2655 

330.79 

+0.8 

16.44 




FIXED INTEREST PRICE INDICES 


FIXED I NTERES T 
WELDS-' 

fid) Gotb AK. toss Bed. 


British Government 


1 Under 5 yean 205.76 

2 5-15 years U7.46 

3 Orer 15 years 124.49 

4 IrmJewabte 136.60 

5 AN stocks : 11531 


(fay's 

change 

% 

»t a# 
udqf r 

vl adL 
1974 
tO «bfp 

1 Low. - 

2 Cobpok/' 

3 " 1 ' 

+026 

+0-66 


5J8 

-.4.90 

4 Kedtai . 

5 Cospons 

6 

+0.63 

+051 


an 

724 

7 High 

8 Coupons 

9 • 

+050 


673 

10 tnedenal 


5 years. 


25 yqw~.-. 

-' 5 


25 years. 

5 jeasi. 
ISyeeri. 
25 yews. 


• That, 

T 

Year 
' ago 
(viral 

JfM 

3029 

U3 

-.ruua 

1072 

10.73 

1107 

2U5 

22.44 

r 1235 

. 3228 

11 an 

-.2225 

1226 

3195 

'r 2215 

1224 

1259 

7 2236 

2230 

1122 

2233 

2261 

2244 

2251 

3258 

2270 

mi 

10.72 

USB 




: -‘.’it-.: • 


Tuo., Atm. 7 Mon. . Fri. THure. Wod. Totra. -Mae. ‘ Fri. Year '/LV.- 

; Aug. Aug. , Aog. Aug. July July July • xgo , . 

Indoc r Yield 6 - 3 . 2 ; : 31 SO 27 taPtMW- -' i : 

No. 1- ?• * .'I • i. • ' 


15 20-yr. Red. Deb & Loans <15) 58.07i >18,79 5805 : 50.10, seiO?’ skl5 .5&21 68.A6. ,68.47 0?Ab 

16 Investment Trust Prels. (15) 60.69 - 1832 60.6»[ 60^9 Bo.esj nojaa ; bo. 9S 6i^*[ ai.6» 

27 Com!, and IndL Profs. (20) 3SJS8 7iA3j 7UBO 7IJS84 734* 1 7a ^j 72>Z9 ^ 

1 Redemption yield. Highs And lows rocord tw dries snd vab« c em a i d bmtt gHtopM an tnibfatad T 


Saturday losins. A Hot ol the constituents is svsi^Dta from the PublMwta. ; th* FHisneW 
7-rnmn Straot, London. EC4p 48Y. prieo 13p, try pm fi*. ,v; 


Bracken , 

: • ••V'tf*.. 
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UNIT TRUSTS 



Eftii 

yReo.Ti 


A»> .: v . Frtendj’ Prantt. UnttTr*Mgrs.4A 

OH657*I/Pl*hafnEod,Dortrag- • 03065065 

" ■ & 


& wdsPr *'- U** ““f 

Up. Aram.. 


5J4. .’ flank. ta Court* 

PabHc Kjjtgss^Wffi2. 7 
. 4.7? Cental An. 2-, — 

V Si*™ 

3SS5T ' ‘ ■ 


03-4054300 



0W2B8131 


- -;•• • . ■• AfiSiia r y. ,m -.-. 

<.- 4 . ..:vtft*fc££SjB v. 


. V. • Kamoro^und-- {jig? . ’. 

•:. t . VHambro Act FdAyJiiKS .. ; .' 


^ v. 



' A.U. Eo-toc.. 
lotcraattaat Fund* 
lnMmaUona 1 _ 

Sm 

Spert^Kst Fund* 


S -E. 


Smaller Co-’s Fd. _ 
Srtr.Co’sFtt- 


2 ntir;- ' 
Rvscwfry SMi. 
|MeLfACT.ftC*r 


i. aieLMw 

•fc OttfSH 

*• Ea-pvt-nmio. 



Fdr ** L c??£zr\ 

ul exempt- [ 



S-X-lnc.Fd. UilT--,; 
G.T U.S, & Gen~— 




6 .T. Far East & 



B. t ft. Trust Ja)(g] 

5 Rayleigh Road, Brentwood. 

D4.9 . 


: IA2TOZZ73DO 
-373+0-21 507 


Gartnwt- Fund Mrawgers? 

2.5MtanrA», EC3A8BP. 


Dsding^rUg JH -625 


>236114 


American T_ 

t2££i<££l~ 



&%2&i 


4.76 
OK 
9 M> 
7.61 


j&S^fcd 


» 


SmMTer Co. 

7 M-SA Ewn^. -.jwa . moi +03T 205. Gibt» I Antony) Unit Tit Hgt Ud. (a) 

. Antenna Unit Trust Managers ltd. --.- 3 1 Frt«nSdkvw, 0 WJc WTj EC 2 oi-5M4iu 

' 158, Feodiorch SL. E03M 6 AA. 62? 9231 E^rwo»no___.Lt2?.l -- 316«f WL3J 9 

., AntefOTU.T.jy^H® : -5WT-1B 4Jfl ff-f- «4A}+«-3 ? 

■T Anstachw Bnft Msint Cn. lid. ' . g v 83 

< l^rfcDteSt, EC2V.7JA;:r .- - »■ . - 00-62136376. ’cjKL , .. ...... 43. 

'■■ I nc- UboiMy Fuad — fl£5.ft- -. 71751* MAO &C^ZZT-.k 


Ut<W<e> ■ Prt 
41BY.- L--fi2r23652BZ ~imi. Fm & Assets 

;;Jf:=fSS' :fg£, 

-1&5S Far East Trust-. 



>20 
■8 



Gantt (JattnHT 
77 London Wall, -EC2 




Men Mq Angst 


01-5885620 

id it 


Crtevesan Mana gem e n t Co. EitL 

ilreet, EC2P2DS. 


S9 Gresham Street, 
Barr&YRonitug, 2 , 

Hip 

Endesv.-Aug.?. 
(Accum. Urn is).. 

' r.Aiug.3 


i*w* 



&Bn&Aufrl_J 6£2 


(Actum, limit).- j 

Gwdbn Koval Ex. Iloie Mgrs. Ud. 


>NS 


Royal Exchange, EC3P TON 

(ag) G aardhfllTa. R025 


01-6288011 
1062} +101 4 AO 


ll 1 


. ITAes- •We*. TtTTBxs. ■'SecoirtThars. in 
rwmflL “-WteWy jkMUn *V FrWaj. . 

AnAway Uwt Tst Msi> Lbi-f caHe) . 

317; HMi HoOwn, Wnv.TSL : . 01-83 16233 Henderson AdndnittratranV <»)(el(g) 

auca** «*** ■ 

. Barclay* Umcinn Ltd.d (aKcKg) SLd2S«. uot 

< IJoteom Ho. S2, Romfqrt ftL, E2^ : -01-5345544 

JA0 Cap. Growth Atx. cMS 

lacpcw 4 Assets __ [37.6 




;• *•■•'»•■* } 0 i • a - Do.6un.Acc — 
' ■ : - »»■,. . --ifr.' Pei AuSt. lr ie.-ui 

? b ".. VV - 


ii.v. 

KV;l 


Capital . 

^ * 4£(^m?lncme 


i- t- „mjdl< 



' *.•_.• ... w - e ; 00.fiSinhAc«^5; gi 

r Prt-A’m- TaZ© 


•—■ ■ * ; Do, J77*8:. 




Sector. FiMs 
■Financial & ITU 
. _ Oili NaL““ 

. ■4 Q7. Intt n wtim 

Cabot 

Mr - lntflnabooal- 


►TOCKS 


: -Bariof Brathen & Co, 

: 8 ^ teKtemall Sc. EC3-. , - 
-aranohTsUl._„„tl9M 


-Z World Wide August 3 
•ffi thetscasFuds 

fg Australian— 

3 IStETsz 


4M.9 iaMi- ■ N. Am 

■ - 01-5882830 


Do. Acorn.. 




4A0 


Japan Jidy 26 

Njtanr^otya ,..... 1 
SoBller Cos. 




^5-i 


25 


Minster Fund Managers Ltd. 
wr St . EC- 


M[«ur Hsr., Arthur I 


WnMar July 3G, 
Eierapt July31. 


Aft 9ft H 01-623 1050 

iSS^rrl S 


Prudt. Psrtfena Mngrs, Ltd.? JaMbKc) Sddeflnger Trust Mngrs. lid. (a)(cKg) 
KotBorr Bars, £C1N £NH. 01-4050222 34Q, South 5ireei, DorAuw iO&>aSf« 


Prudential ... 


_H37.0 1455»+L5i 522 


MLA. Unit Trust Mflgnmt Ltd, 


Old Queen Street, SW1A 9, 
MLA Units. 152.9 


01-222-8177 
5S.i| +L0f 5.81 


MmTV Johnstone U.T. Mflntf (al 
163 Hope Street. Glasgow, G220H. 04i-Z21S21 
WJEuiopean 1&.7 


Quitter Management Co. Ltd.f . 

The Stock Exchange, EC2N 1H P. 01-600 4177 
dranlGen. Fd..„jll7.6 322.W .....J 4.40 

Irani income I 1 I 49 UALd ... J |55 

am IntL FurxJ_,|93J 101,4] .....J loo 


Am. |stnn 

Am. Growth^. — 


S Smaller Cos. . 

mu Huh rid... 


Eiemjn Mk'.. Li-s...^ 
Extra Inc. Tsl 


Incoffl^Ofst.-. 1 


Dealing Day Friday. 


114)1 — 4 4-57 


Mutual Unit Trust ManzgenV 
15 Camtol! Aw., EC2R 7BU. 01 

W&fcdH -a 3 


Mutual 


116^4803 

-:8 


Reltance Unit Mgrs. Ltd.M 

fteflarw Hse.. Tunbrlitoe Wells. Kt. 

nijy Fd _.[o8.7 73. 

torde T. lAcc. t ,,.J4?9 4 


SeWoteeT.lpt. 


Mutual j 


Ridgefield Management Ltd. 

i, fikmchester 



lncU3%,Wdn»l 

Jfrr. T?t- Units 

lml.Srt»:h. 

Mark« Leaders I 

■NilV*W-, 

. & GUI Trust 

pSiiSK?-:- 

JC. Grtti. Aecurn 
JC firth. DlH-..,.„. 



Tower Unit Trust Mngt. Ltd. 

EC2A1PX 


34/45 FI nfiuiry 5cuaip 

Income & fir dh in | 2.8 


01-628 2294 
23.91 +0.1) 8 .B 8 


Trades Union Unit Tst Managers? 

100. Wood Suet;. 6 .C. 2 . 01-628 8011 

TOUI Ausuh L |52.7 56.1] J 5.43 


OFFSHORE 
OVERSEAS FUNDS 


Transatlantic and Gen. Sen.? (cWyl 
91-49. Neio Landan ltd.. Ciielmsfard. 0245-51i 
Barbican Ajgi« 2_...r?b 6 6 L 8 I 
return. Unra.1 ji24.0 1324 


lib. E»pL July 25 
ihm. Algibi 2._. 
t Acorn. Units! 


Catenet July 27 

(Accun. Unu) 


Kxtiimal and Commercial 
31. SL Andrew Squaw. Ediidugh. 031-5568555. 

J ^ 

Caul. August 1 fiMZ 137.J 

lAccumTunlli).^ K3.0 


38-40. Kennedy Si 

Riageneldlm |*T |71_i 

Ridgefield Income Jff ?- 1 


.061 236 8521 J. Henry Schroder Wage & Co. Ltd.VfaKc) 
— 01-240 3434 


Rothschild Asset Management ( 9 ) 

72-80. Guehopfe Rd„ Aylesbury. 0296 59*1 
1174.0 1“" 


7h-9 J 3-11 120, Cbeappde, t.C-2. 

93-01 ] f.»9 capital Aug. 7 I] 

(Acbvn. Uniisi 1 


Ci«nl. Augint 1 

lAccum. Omiii 


N. C Esirty Fuirt 

NX. Engy.V 


National PrwWent Inv. Mngrs. Ltd.? 

4ft Gracechuth SL. EC3P 3HH. 01-6234200 
N-P.LGih.Un.TsL ' — 


N.C. loil. Fd. (Inc) 
N.C. - 


Inti. Ffl. (Acc .1 

N.C. Smllr Coys Fd._ 



Income Aug. 7 

I Am an UrJUl 

General Aug. 1 J 


lAeaim. Units' 

•Ju‘y27 


Europe j 


iiSSh u '“- 


— ,..j. Units)* 

.Pi O’seas. Trust 
'Accun. 


un. OnlB'**_ , 

•Prices on £ig. 



Rowan Unit Trust MnoL Ltd.? (a) 

Q..CC2 


FdJuly2<„ 

•Recownr Aug- 7. 

•Spec. Ex. Ai^. 7 


6JenAug-7 

(Accton. Units)... 

Mart, vo Aug. 7 

lAccum. Units 1 


^3 


Van. Gnw Aug. 7 

J nlui 




307.5 




Cliy Gate Hse, Finsbury %j 


National Westnwuter? (a) 
161, C heaps (dr, EC2V6EU 

<u’ (Accum.) 

Inc 


Growth Inv 

Income ; 

PentoUo rmr. Ftf. . 
Univeral Fd_. 



Aniericsm Aug. 2 


High Aua. 3 

(Accum. ‘Jims' 

Merlin August 1 

(Acami. Units) 

fi, 


?So| :::: 

Hi ::::: 
iiU :z: 


01-6061066 


*Fcr in tiemst hires my 

Scottish Equitable Fnd. Mgrs. Ltd.? 

28 SL Andrews Sq. Edinburgh 031-556 9101 

bebs-ttbi a 

waling cay Wfdwuuy. 


(Accum. Unlu 

Vann Hy Aug. 7 

Vang. Tee Augusi 1. 
lACCun. Up'fcs.i 

Wicionr. Aug. 2 

(Accun. Unis' . 

WBk-Di».Ju(v27.-.fe7^ 
Du. Accum... (BL7 


Royal Tst. Can. Fd. 


Mgrs. Ltd. 
EC4M 


. Cannon Sl, London _ 

Capital Fd IS 8 .B 72. 

income Fd 69.-, . ... 

PricK on July 3L Next deafing August 


6 LD 01-236 6044 
357 


PO So« 511. Ba-lbr/. Mje , ^C-4. 

Setug Capital Fd 134 3 . 

S«ag Income Fd. .„|35 
Security Selection Ltd. 

a H ^ce K W'^ EC4 ‘ 


Income August 1 

(Accum UmisJ 

Capital August L_,_ 
i Accum. Units) 

M-^’SOOO 

mm « asaarri: 

Prf(. August 1 

(Accum. Units'-., 


NEL Trust Managers Ltd.? (a)(g) 
Milton Court, Dorirfng, Surrey. 


NoKtar 


Dorking” Surrey. 5911 

is 


NefturHtefil 


Norwich Union Insurance Group (b) 

P.0. Box 4, Norwich, NR1 3NG, 0603 22200 

Group TsL Fd- J38L0 40L0|+4J| 523 


Pearl Trust Managers Ltd. (aXpX*) 
252, Hi?i Hotoom, WClV 7EB. _ oKBS 


Peart Growth Fd. 
Actom Units 
Pearl Inc, . — , 
Pearl Umt JsL 


8441 


(Accum. Units) 



Save & Prosper Group? 

4, Great Sl Helens. London CC3P 3EP 

DWMmgs"t«' O^SA^flSS^Dr^l-zSt 7351 
IntetaotiPiB) Funds _ 

i lrirz;iziS;| 

Only. Growth |65i 

Incraaslna income Fnvd 
High- Yield J53_l 

B gh Incsme Funds 

gh Return. 165.6 

Income M4.7 

UJ<._ Funds 


U-dGthluAcc^ 


UnvIGthTsi Inc 

Stewart Umt TsL Managers Ud.(a) 


4.77 

4.77- 


24, Castle SL, Edit... 
" t. Inc. Aug. 1 


oL cap. a>£. t_:: 
551 


45, Charles le Sq.. Edinburgh. 


tslewart American Fund ’ 
Standard U 


031-226 3Z71 


(Accum. Units 
LnndenWaUGnum 


57.01 +081 7-33 



PeHcan Units Admin. Ltd. 
57-63, Princes SL, Manchester. 


2365685 


Pelican Uidts I97J 104.4) +1.0| 4.73 


UK-E^ity 

O verseas Funds (z] 
urope 

<r 




Perpetual Unit Trust Mnuiut.? (a) 
48, Hart * 


rtsafiju 


St, Henley on Thames 


049126868 



J Units ,.156.4 

Accum. Units I6L9 

Withdrawal Units .„.. 44.4 
•Stewart British C^ntai Fund 

SiandartL.. .3J15U 1680 (+-j: 

Acomt. Umu .h70.4 189 0| +4J 

Dealing tTues. 6 FH. *Wed. 

San Alliance Fund MngL Ltd. 

Sun Alliance Hsr , Hor.ham. 040364141 

Tst Mngrs. Ltd.? faMg) 
sham Sl, EC 2. Dealings: 0296 5941 


gaplu^ Growth..— - 


Extra Inc. Growth 
Do. 4ctum 


Financial Pr^rty... 

Do. Accum 

High Inc Priority ...... 

Internal lOrul 

Special Sits- 



Alexander Fund 

37. rje Notre- Dame. Lmembourg. 

Airunder Fund 1 USS8 16 ! 

Me: asu-'i value Aiipet 1 


— ! - 


Keyser UUmann Ltd. 

25. Milk Slreel. EC 2 VBJE. 

FffKPlttl 

Boodselei——— 1117.45 


01-6067070 


Allen Harvey & Ross Inv. Mgt (CJ.) 

1 Charing Cr« 4 . Si. Helier. Jjy., C.l. 0534-73741 
AHR Gill Edg.Fd |OZb7 12.6S] J 12J2 


Chiral Astels 1 


King & Shaxson Mngrs. 

1. Cham 


Arbifthrat Securities (C.IJ Limited 

P.O. Bo* 284. Si. Helier, Jersey 0534 76077 
Cap. Tu. ( Jeise* 1 .... J124 0 1280) — J LEI 
.. _ Mem deanng Age 20 . 

Gov't Secs. Tst .[885 Cf 

_ . Ne»( deihgn dale Awps, 

EastAlnll.Tst.iCI'... J102 )£ 

Nrn dea:mg dale Aug. 


. mg Cross, S l Helier, Jersey. 
Valiev H»e,. Sl Peier port. Gmsy. 

1 Thmrus Street. DouqlisJ.O.M. 

GiH FiimJ IJersev)... flfis .A. 

Gill Tijst 1 1 j> M.) . . 1 105 3 108.4 
Gilt Fnd. Guernsey! 9. B5 9.9 



l&5z^8& ®si = 


Australian Selection Fund NV 

Morkri Oapor.-jnnies. c/o Irish Young A Oulhwaile, 

127 Kent Sl, Sydney 

USS 1 Shares 1 SU51.48' I.....J - 

Nn anei value November 24. 


Kieirtwort Benson Limited 
20. Ffnchurch Sl, EC3. 


T^mdall Managers Ltd.? 


, Canynge Roan, Brlaol. 


Bank of Amenca International SJL 
35 Boulevard Royal. Lueembourg G.D. 

WUimwa Incorne ,. nD9.8B 110 44) fl A38 


Prices * August ?. Next sub. (By 

Banque Bruxelles Lambert 
2, Rue De la Regence B 1000 Brussels 
JWS59 76 6L61|*0J3| 


Euiinveu 

Guernsey Inc 

Do. Accum 

KB Far Eau Fd 

KB Gill Fund 

KB IntBd.Fd.Inc...... 

K3 inLBd.Fd.Acc 

KB ln(J. Fund , 

KB Japan Fund 

K.BiuS. Gwth, Fd . ... 
Srgnei Bermuda 



01-6238000 
425 




185 


Renta Fund. 


835 


Lloyds Bk. (C.I.) U/T Mgrs. 

P.D. Bo* 195, S(. Hi 


Barbican Managers (Jersey) Ltd. 

P.O. Bor 63. St. Hnl.tr. Jersey 0534 74806 
Barb. Int. Fund 1852 90.4 ) — i 5 JOB 


. Heilier. Jersey. 053427561 
Lloyds Tst. O'seai |5L0 S3 j£J — J 3.1D 

UoydsTniMCr.'.MoMoS | 1L75 

Nett orail ng Angun 8 . 


0312251] 

:| % U 


Barclays Unicom international 
1, Charing Cross. Sl Heller, Jersey. 0534 73741 

Overseas Income J45.7 

Umdollir Trust luSSU.74 

umuona Trust Isjsnw 


Thomas Su Dtauglas. Is^i.Min. 


nkom Ausl t«L_ 

-O. AusLMIn. 30.4 

Oo. Grtr. Pacific M3 

Do. loti. Income - 34.4 

Do. Isle of Man Tsl._ 44.6 
Do. Mane Mutual |25.4 



Lloyds Bank international, Geneva 
P.O. Bat 438. 1211 Geneve 11 tSwiuerland) 


Uoydslnt Growth _..||re^ ^ 


Lloyds Ini. Income 

M & G Group 


a 

L80 


Three Quays, Tower Hill EC3R 6 BQ. 

Atlantic Aug. 7.— |SU53 69 4 ' 

Am. E>. Aug. 1 BUI 

Gold EjlAcc. 

Island ... 


(Accum Units' 



Buhopsgate Commodity Ser. Ltd. 

P.O. Box 42. ~ • - 


0624-23911 


TSB Unit Trusts (y) 

21, Clanlry Way, Andover. Hants. 0264 62188 
Dealings to 0264 63432-3 
lb «TSB General __.|4B S 5224 -*051 


, Douglas. l.aM. 

ARUAC -July 2 IUSS3854 40.98 

CANRH0*'Julv2_Jia!675 3!92fl J- 

COUNT»*July 2..._. U2.658 28191 J U 6 

Originally issued at *5 10 and "£L Nevl M. Dug. b. 


Midland Bank TsL Corp. (Jersej^Ltd. 


28-34, Hill Sl, Sl Helier. Jersey. D5JW 36282 
Midland Drayton Gill. [lOLOO 10120] — 4 11.52. 

Samuel Montagu Ldn. Agents 


114. old Broad Sl, EC2. 


U.S. 

Sector Fmdi 
Commodliy.— 

P* 


Cominorflry 

Financial 


Practical Invest Co. Ltd.? (yXc) 

44. Bloomsbury Sq,WCl A 2RA 01-6238893 

^ ts 


5fla J d VI rlnancial Secs. 

loJ Zj 7 M Hfah-Wolwm Fuads r , 

auji —-I ».vo Sfcrtimenat 053.9 

Select Income...— J5o3 




Accum. Units 


. at JMy 25. Next a*, day* August 8 . 


Egurty — 

Eiemptlne. Aug. 8 
Exempt Accum 

K Accum ._... 

wth 

Pacific Income.. 

Paulk Accum 

Inveflrnem TruH 

Professional AU 99 .S 

to* — 

Preference Snare 

Special 5 u uauons 



(O' Do Accum | 

ibi TSB income—— 


Scottish.— .. 
Jo. Accum.— _ 






Bishopsoate Progressive — Ldn. Agents 
- . . O1-5BB6280 


9, Bisfiopsgac. EC2M 3 AD 

wSs^jbbf 1 ijm=i = 


Apollo Fd. July 25 

Janfesi July 31 

117 Group Juty 25 

117Jersy. July 25.-.. 
117 Jeisy. 0‘s July 18 . 


Sfi 
HI 
WS1L 
X4.99 
to54 




01-588 6464 

2 -3? 


Ik 


Ulster Bank? (a) 

War mg Street. BellasL 
(b)lllsier urowth — 


023235231 
39.4d| +Q2| 6-27 


Bridge Management Ltd. 

GP0 box 590, Hong Kong 

NTashiJuneM | *06,560 J 4 

Nippon Fund July 25 . USS1643 17J6rtj J 0.96 


Murray, Johnstone (Inv. Adviser) 

163, Hope Sl, Glasgow, C2. 041-2215521 


•Hope St Fd I SUS32.1U I J - 

-Murray » “» “ 


ProvindOi Life Inv. Co. Ltd.? 

22^ Bishoptoate, ECZ 01-247 6533 

***•*"— m JHdl 


High Income. 


ScotMts SecwrtJet LUL 

cat hits |3T4 

'(yield W9.6 

^ Ifc73 


Target Tst- Mngrs. (Scotland) (aXb) 

it, Eoln. 3. 


Unit Trust Account & Mgmt. Ltd. 

King William Sl EC4R 9AR 01-6234951 

Friar. H» Fund W2J 

Wieler firth. Fnd— .!J30T 
Do. Accum 137_1 


Britannia Tst. MngmL (C.L) Ud. 


Ul-oai 

dm nMrdtt 

37J. 39.11 4.66 


39, Athol Crescent, 

Extra Income — ... (6111 


031-229 8621*2 


umt 


Wieler Growth Fund 
King WilLam SL EC4P OAR 

Income Units— 130.9 

Accum. Uwts ...(371 


01-6234951 

fflUzi at 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 St. Paul's Churchyard. EC4. 01-248 9111 

m 


Crown Life Assurance- 


Faulty Fund 
faulty Acc 


Properly Fd. 
Property ACC 




' ■ Neasifc. day Aug. .. Sowdte tes |lgd 


'MpasL. 

Rextsi*. dapAuoust 14. ** Angus 

•Bridge. Rmd Mutagen CaiMe) . ' 

Regfe.Hst. King WRIIam SL.EC4. 01-6234951 
Ajdwtaw&6w4— .©1 -23 


fncotaen. 


WWIjK-t- 


SH 

. -.PttHlrg'XiiB.. 


'tw»^ 



I .459 45 Beech SL.EC 2 P 2 LX 


British Tnis 



Inti Trust H.7 • 3 

SenrrtyTmsL— .. SL5_' si 

Spec Sits. Tst 2411 : 

t-ExerujL July 16IE13L0 



Investme nt ■ HihBiMK;Ui? (a)(o) 

UE.C 2. 01-247 


Britawnte Trust Managenaent (aXg)'.' 


ISrCteMophee Street 


7243 

a » 


■ w • '-9ft3-rtML .sir- IS &5S’i l G™rHM‘4 


7070 


i.- ^ - 20 . Fenchathf 









!«; Unfit Tjurt Mdsagement Ltd.? 
TheS»eJt-E*Oang^ EC2M 1HP. -01-5882800 




The British Ute pfftee Ltd? (a> .• ■- <I^gar r & Perietal TyndalT Fundv 
Rciiance Hi^-nmbridnWMK KL 08TO2ZZ7^ 027232241 


ftSSSS 

SUKrideod* 



4J0 


’Prices August. 

Brown Sbiptey & Co. Ui? 

MiKP5,Founfc«5CL,EC2r\ . 01 -„ 


(toy Aim. 15. 

'Leonine Administration Ltd. 
n^rt Z-SCMaryAxe. EC3A 8 BP; 01-6236114 

P la . -— — ^-trz.4 8231 — j 4jjl 


v Finunctd ; — — 

• .General 


Growth Accum 


-SSffiSSKi: 

-; - ••• •r ^ Inr W 

— y * 1 . Oeemeas.:.. . 


Uoydr Bk. Unttf Tst. Mngrs. Ltd.? UU ri 



01-6231288- 


- Perio mame . ... 

- . 


... 2-6 High 5L, PoamBar, Herts- 
• CaD.GeQDHt^iitiifOi 
n:_Ac5m_, 


■rO. 

>v 

For tax ewnga funds only. 



: .; r; Do. Gen 
— • ■ . n. I— - 



^ iMk'-Ub Unit Trt. Mngrs. Ltd. 

:72^0,fe»house Rd, Aylesbury- _ 02965941 


.9 . "18621 1 «7 

Loo? Atrthwftfes* Muhai Invest. Tst* 
77, LOhdwi Wad, EC2N IDE. - 01-5B8 lj05 


t .iil: v HortlrAiuertwt^lZJm; 

. .# r Prices « A».Xi«oi 

CarttetUnJt Fi^'JBg 

. -?• Ma hon r mtMn ilau«-A4U 


. WrfcunjHooj^. 
**■ nCartRif 
■■? •. Do.ApaBn.Uote 
*3 Do-H^YWdi 


rieaSnp date Aug. 15.. 
Ud^ taXc) . 

21165 


-:.k -■? • i’.- aibl 

Chariftco 


ix* sasffi. 



Nt & G Gnxupy {yKcKz) 
Tftee ftogfiTower Hft,_EC3R 680. 




02-6264588 


‘ AUHCSWdBJ^ 1 .to.,—, 

. (Accttny Untol, "IT 
American Reesirpry^; 


iEC2i"j > tHr63841Zl 

;'Charftt« Qfflcirfiwtt. fand&: 
r:~ SiTlUodmfM^EcSMiDB. ■ ; - -01-5831815 

: i; ;Txl “ 


U ■ 7“ 


“f * ‘- SBi 


r'jiwriw.'QfcC 
'IBasfcP- 




i " 1 £■ 


•m 

K . CMfederaflnn Tints 
yzo, Chancery l Mm. WC 2 A iH 
?. SrawthFondT— -«-l53;5 




'Iraigmanst Unft TsL Itori- ttd- 
^.W10F*|e(iL«i^Ei2y6H|Fl-r 0B6069262A 

■ - r > S2i£l?S3Se^= , S'S'--i i I 

• r-4? § uHHimUAAP ly l m . . Hpj- “T- >■ J 

SradlM Tn£Z^ -s 

r .i aid Mount H Wt Inc- SB . - 5 
•' -. lecowery — «.9.' - " 

ilU Trust 


•Jr 



isjuat 

_ Ca) 

^ uS “ T '= 


i«rw» 

■■ fc r 

- “.^es. Amer.FH IRJ-O : &3T— J- 1*1- 

» , y ires. Imenmtl. — ™d 55 ' .59*1+0.1 XOp Crowth UnlB — - — 162.4 

; ' ’Ja .a -1 m J^-verltaiagemertCo.Ud. _ 

' ■ " r;:»weM6«ry Vhft Fund J ^ ^ “d lu 

U.Aug.6. 


043856101 

65.71 1 4JB 


to 


^pBbnfifrtdSt^CattJAL.. : ■ 016384485- KSrtT 

Maarngg BBjHK - 

-.LhL • _a«.i - 


3JM- 


01-600 4^. 
+3.9 - 


1 : 1 «a« & 

: aVArft'gionSLTS.W-L - 
. WWn OwfleyTSL _ „]71 J'. 
-tfi pMl BrLwrlln.Tr. 
jwtnhamfbti HH|hWu™i 


0M997SX ™R7& 


.. . 76X ) 689 

.».? (iXbXcT 


Ac cm Usdts July 26 _l332.fi: 

MHbftd Bant SronF 

7&fl'+oa 461- 

Vfest NlfcSlreM, Giigow. 041-2041321 Cccmxflty S Gen._ 
lAtowfL-' ‘ “ 


w aa 
a* 

345l« .....I 


!M9?3m77 Unit Trust Managers Ltd.? (a) 
iwm-Silwr - ' 


™o74279M2 


277 twncarunMDi. 


Do. Accum. 


LNteptel 

I po. Accu m. . 

•fOCCUVn-— 
.- Do.-Aeamf. 


HertdeBfi© Angen 

■;7/' Mw Bngt nB Uidt bbt. Ltd. Ia) 

A mSwl- 

' 1 ■"* 

*<”» Til__— 7 



Aug. 10 



iotfterwbe 

Hd L-. „ 

, fd price hviudesajl 


Selective Rind -J 

Convertible Fnnd.__ 

VMan. Fd. Ser. 4 1 


VMon-yFd.-Ser.4_ 
Pen;/ on Prc 


j Property ; 

PetEhm Selective 
Pension Managed. 
Pension Security.. 
Pension Faulty Fd. 


ension LqUIDr Rt-i- 1 BA 0 
Prices at August 7. Valuation 



Fixed InL Fd. Acc. ... 
F*iL liu. Fd. I nun. 

imerl Fd. Ace. 

fnlerl. Fd. inun_... 
Money Fd. Acc...—... 

Money Fa. Incn 1 

Dhi. Fd. Incm 

Crown BrL Imr/A 



ontd. 

102 31 + 0.4 - 

fi +0 - 4 7 -“ 

101.9 13.75 

+0J JO-17 


Lloyds Life Assurance— contd. 

Pns.MnaAc.Jul; 31 .1240.1 257.S I — 

Pns.MgXap. July 31. p? 7 229.3 ...J — 


Crusader Insurance Co. Ltd. 

Vincula House. Tower PI.. EC3. 01-626 8031 

Grth. Prop. Aug. 6 |83.0 94.0( .._.J - 

Eagle Star fnsurJMIdtaiid Assur. 

1. Thread needle Sl, EC2. 01-5881212 

Eagle/Mio. Units (59.7 61.9) +DJ4. 6-32 

Equity & Law Life Ass. Sac. Ltd? 


58351L 


Amenium Road, High 


Albany Life Assurance Co. Ud. 

31. Old Buriki 


Equity Fd 


■fington SL, W.l. 


|S»!tX£. 

K: to. Money Fd3c 
flnO. Utn.FiUSar 

. . jp.FdJlcc 

N'ofe Inv. Acc. 


b^r Pen-Fd Jlec __ 


Fixed I.PenArz., — _ 
G’td. Mon, PeiUVoL- - 

InU.Mn.PnFdAcc . 

Prop-Pen-Acc. 

M'ple Inv.PeaAcc 



01-4375962 



Property Fd 

Filed Inte 


. . Jrrtt FT .. I 

Gtd. Depogt Fd. 
Mixed Fd. 


Pns.Dp.Cap. Jutt 31 . 11440 

London A'deen & Nlhn. Mtl. Assur. Ltd. 
129 KJngswav. Lonaon WC?B 6NF. 01-4040393 
•Asset Builoer 145.4 47.8) ._„4 — 

London Indemnity & Gnl. Ins. Co. Ltd 

18-20, The Forbury. Reading 

SBKar-:|M| 

Fixed Intereti 137.1 

London Life Linked Assur. Ltd. 

81 King William SI..EC4N7BD. 01-6260511 
854 87.91.... 

W ^ = 


Prudential Pensions Limited# 

HoUmm Bari. EC1N2NH. 01-4059222 

Equity Fd. July 18. (£2854 29.42 

Fixed im.Juhl8.._..plJB J2U1 

Prop. Fd. July 18 | £32.43 Sl 

Reliance Mutual 
Tunbntfge Wells. Kent. 0892 22271 

Re).Prup.6ds I 253.4 | J — 

Rothschild Asset Management 
Sl Swithub Lane. London EC4. 01-626 4556 


_ N.C. Prop 1133.8 142.4| .. .. 1 — 

_ N*»( sib. period 5* pi. ®0cL 12 


Flved'lntertsi. 
Property 


Royal Insurance Group 
New Hall Place, Liverpool. 051-227 44E 

Royal Shield Fo 1163.1 172-5) +L3) — 

Save & Prosper firoup? 

4 . Gi SLHeteo's, Lndn , EC3P3EP. 01-554 8899 


AMEV Life Assurance Ltd.? 

Alma Hse., Aima Retaata . Reigate 40101 


Gartmore Bonds 

For lmderlrim unit prices of Gartmore 
Lloyd's Life Bands see Gartmore Fund 
Managers under Authorised Unit Trusts 

General Portfofio Life Ins. C. Ltd.? 

60 Bartholomew CL, Waltham Cross. WX31971 
Portfolio Fd. AcC. J ^ 


— The London & Manchester Ass. Cp.? 
Wbtslade Pst^. Exeter. Q392 52155 


p. Growth Fund 

it. Exempt Fd 

Prep. FdJ 
Inv. Tst. Fd, 

-J Fund 

Inv. Trust Fund 

Proper!' Fund 


“ Portfolio 


Propert' Fund 

GldT Deposit Fd 

Fixed (merest Fd I 


SSI«»Str 

AMEvnStfim. 

AMEV Prop. Fd.— 
AMEVMolPen.Fd. 
AMEV Mgd.Pen.‘B 


Ffexfplan _ 
AMEV/Fbadtagtao 

American 

Income 


I nu Growth, 



— Gresham Life Ass. Soc. Lid. 


M & G Group? 

Three Ouay:. Tower Hill. EC3R66Q. 01-6264588. 


Bal. inv. fo. 

Property Fd." 

GinFd. 

Deposit Fdt — 

Comp Pens.Fd.t 

EtyjilvPHtt.Fd 

Prop Pens.Fd.' - 

Gilt Pens. Fd 

Depcs. Pens.Fd.f 

•Prices on Jufv 31. 
tWeeVJy Dealing 

Schroder Life Group? 

Enterprise House. Ponsmoutn. 
Eoulty 1 

&far 




Bardoys 1-rfe Assur. Co. Ltd. 
252«omford Rd, E7, 

BarclayfaondS*’ — . — ‘ 


Growth & Sec. Ufe Ass. Soc. Lid.? 
Growth & Sec. Life As5. Soc. Ltd. 


W 7 ^ 


m -5345544 
+CL 9 I r 



•Cirrert mlt value Aug. 3. 
Beehive Life Assur. Ca. Ltd.? 


Guardian Royal Exchange 

Royal Exchange. E.C3. 

fSf^^TflSlSJ 22M) 

GRE Untied LHe Assorwce UstHed 
Managed Initial 111776 123. 

Do. Accum 111,' 

Equity Iritiial 

Do. Accum 

Fixed lid. IrWtlaL 

Do. Accum 

Intematrorui initial.- 

Do. Accun 

Property Initial 


. Bond 1 

BC.- 

Bd * — 

?tm£ Pension—* _ 
Property Bd.“ ..._. 
Rqccv9ty.Ffl.Ed-* — 

RffiSLfSESlfc2r 


Do^ Accum. — 


72, Lombard SL, EC3. 

mri' 

SSSa&Hir 


01-6231288 


epmtt Initial ! 

Do. Accum 



Flex.Pen.DepJCap)- 
.(Acaan}- 


Flex.Pen. 

Rej.PrLAmer(«aan). 
Re i.Pen.PacH(riCapJ . 


— Ffex-PoPadfictAttuninii V). 

— Pncei on *Aixl 1 "tig. 2 



Managed 4 

Money 4 

Overseas 4 

Property 4 

CCM Vanguard 4. 

K A S Govt. Sect. 77! 
B.S. Pen Cao. B.«.. 
B.5. Pen. Acc. 8 ...._ 
Mnori Pen. Cap. 8._ 
Mngd. Pen. Acc. B ... 
F. InL Pen. Cap. " 


F. InL Pen. Acc B.--, 



0705 27732 


— z Su»S 

..77 fint Plus 


Money Pen 

Money PenAcc 

Prop. Pen. Cap. B 

Prop. Pen. Acc. B — . 

Scottish Widows' Group 
PO.Bn* 902. Edinburgh EH16 5BU 031-655 6000 

isfarjs , 

ftStetSid 

pw u uJn L ii£?i 1 ....:|sr7 zm.ii ... 
Skaitdia Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC4 2DY. . 01-353 8511 


aa 

inmaeFd. 


fialancwtFd 



Kamhro Life Assurance Limited? 

7 Old Park Lane, London, W1 _ 01-4990031 


Merchant Investors Assurance? 

Leon Hse., 23? High Sl, Croydon. 01-686 9171. 


nagedAcc. 1; 

..... iis Acc. h 

Pens. Jlaruged Act... ' 
Pens Equity Acc 


~M z 


-1 — Property, 


Fixed InL Dep.___.- 
Equihf- 


— Managed Cap 


Canada Life Assurance Co. 

2-6, ’High SL, Potters Bar, Herts. P. Bar 51122 

Irj z 

Cannon Assurance Ltd. 

1 Ofympic Way, Wembley HA9 ONB. 01-9028876 



Prone rty.. 


Managed Acc...... 

Overseas. 

Sat - 




l+OM — 



,ih Edged 

American At 

Pefl-F.I.Defl 

Pefi.FI.OepJtcc. — 
Pen. Prop. Cap. 

Pen. Prop. A a. 

Pen. Man. Cap 

Pou Man. Acc 

Pen-Glh&w-Cap. — 
.Pen-GIh ErigTAccTT— 
Pen. Eq. Cap 
Pen-E^A 


Pen. 8 

PClfta 

Pen. DJLF.Cap.7__j 
Pen.DJLF.AS7 | 


Property Pens 

Equity.. 


Equity Pens 

Money Market..; 7 

Money MkL Peril.— 

Depot 1 1 

DegoslI Pens 

Managed 

Managed Pens. _ 
Inti. Equity.—.,. 

Dp. Pens — __ 
inti. Managed—, 

Do. Pens. 


NEL Pensions Ltd. 
Mihnn Court, Ouridrtt Surrey. 


Harts of Oak Benefit Society 

129, Kingsway, London. WC2B 6 NF 01-404 0393 

Hearts of Oak J4U 42J) 4 - 

Hitt Samuel Ufe Assur. Ltd.? 


Nelev Eq. Cap.... 

Nelet Eq. AccutL — 
Meier Money Cap — 
Nelev Mon. Arc. 
Neler Gth Inc Cap— 
NelexSth Inc Acc.._ 
Nel Mid. Fd. Cap.— 
NelMrt. Fd. Acc. — . 


Nelev Deposit Cap 2 



For Pnces of other Unto and Guaranteed 
Basis Rates phase Phone 01-353 85U 
Solar Life Assurance Limited 
10/12, Ely Place. London, EC1N 6TT. 01-242 2905 


Managed 
Property — . — 

fS&sss s= 

Cash 

International—.. 
Dfairitanmn. 


+0.4J - 



5911 


_ j — NLATwr., Atkfccombe Rd., Cray. 01-6864355 


•*Propertv Units 

Property Series A — 

/totajed Units., 

Managed Series A— 

Maiaged Series C 

Money!) nits 7 




Morreij Series A 


Currem vahs? Aug. 

Capital Life Assurance? 
-Collision House. Chapel Ash Wum. 

- - -- uta 

W. Pf 

Cbarterbouse Magna Gp.? 


InL Ser. A 

Brtsssafc- 

rtfi. Manaus Ul — 1 


0902 285H 

t:i = 


Pens. Equity Cap—" 

teSSSfc: 

Pns.Fxd.lnLAo: 


IBaglT; RS.-R3.S~ 




Nel« Deposit Act , . . 

New. sub. thy Aug. 25 

NPJ Pensions Management Ltd. 

48 Gracechurch SL, EC3P 3HH. 

Managed Fund. ..[MOS 1883) ... . 

Prices Aug. 1. Next dea&ng Sept. 3. 

New ZeaJmul Ins. Co. (UK) Ltd.? 
Maitland House. Southend S512JS 070? 62955 


_ ' j 10271 +CiiJ 11.93 

Wees (or Senes 1 single premium plans 
win be fractionally higher (ten those above. 
Sun Affiance Fund MangmL Ltd. 

Sim Alliance House Horsham. 04036414) 

fe^%^_ 1 i::P 71 i,.i6 17 “|::-.;j - 

Sun Affiance Linked Life Ins. Ltd. 

Sun Affiance House, Horsham. 0403 6414 J 

“ KM 157 .B +1.1) _ 

m §e +oj - 

M +iL3 . Z 

120.0 S26.4I *0.4) - 

Sun Life of Canada (UK) Ltd. 

2, 3k 4, Codcspur SL. SW1Y 5BH 01-930 540C 

Maple U. Grth. | 213.4 

Maple Lf.Mangd._ 


Equity Fund 1 

Fired) Merest Fd. 


Property Fund, 

intematH 


_ .froral F3— .. 

Deposit Func_ 

Managed Fima ■_ 



tMPSra Managed 

€feteftafci Assurance Funds 

.11 New Street, EC2M 4TP. 
Managed Growth 
Managed Income 
(ntemaUanaUCl. 

.Resources-; 

lean iz) 

Fg£asternfzl 



• 01-2833933 

-Soil — 


imperial Life Ass. Co. of Canada 
Imperial House, Guildford. 

Gr.W. August 1.—J8L2 
Pns. FuodAugua 3 J7U 

■dFund—^J^J 
ilty Fond (96.9 


Portfa 


-CLZlI — 

+K0 — 


— Irish Ufe Assurance Co. Ltd. 


11. Finsbury Square, EC2. 


City- of. Westminster Assur. Co. Ltd. 


_ mpL-Man. Fd.. 
Prop. Mi , ' 


www> “” 5S 1 





Kiwi Key Inv. p(an — I 

Sma/r Co's Fd ; 

Technology Fd. 1 

Eatra Int Fd 

E<rtra Inc DlsLFd— 

Amencar Fd 

■Fdr East Fd { 

SIH Edged Fd 

Con. Deposit Ftf 

Norwich Union Insurance 
PO Boi 4. Norwich NR1 3NG. 

Managed Fund 1235.1 

Eipilty Fund _____ 

Property Fund 

Fixed InL Fund 

Deposit Fund. ■ 

Nor. Unit July 15 ___! 



01-6234200 ® L Pn E fd'..;::i- 

120.21 

Target Ufe Assurance Co. Ltd. 

Tarow House, Gatehouse Road, Ayfesbiay. 

Bucte. Aylesbury (0Mt> 5941 

Man. Fund Inc I 

Man. Fund Acc. I 

Prop. Fd. Inc.., 


c, “& 3 



322200 

M ia - 


’Prop. Fd. Act. 

Prop. Fd. [nv_ 

Fixed Int Fd. Inc 

Dep Fd. Inc._ 

Ref. RanAr.Pen.„.. 

Rh. Plan Cap. Pen 

Man.Pm.Fd.Acc 



-03 




Gilt Pen. Fd Act, , 

Gilt Pen.Fd. Cap 


— Prop. Pen. Fd^CC. 




Pearl Assurance (Unit Funds) Ud. 
252, High Hoftoro. WClV 7EB. 01-40 


Managed Fimd F 

Equity Fund. 


01-4058441 


Guar. Pm-Fd. Cap. 

□_A.Pm.Fd.Atc. 

D_4.Pm.Fd.Cap. 


PropertyP-iL 

Property Ac cum_— 113971 
Phoenfac Assurance Ce. Ltd. 
4-5 King William St, EC4P4HR. 


Transinternational Ufe Ins. Ca. Ltd. 

2 Bream Bldgs., EC4 INV. _ . _ 01-405 6497 


B5J 


01-6269876 




. J — Dp. E, 



_UFdnd - 

■Pens. Mngd. Cap. — 

Pws. Mngd. Act 
-Pws.- Money Cap.-- 

J5®SS=.._ .. 

- FunO orrendy ooMd ^ D^a in 



King & Shaxson Ud. . 
52 ComhUI, EC3. ■ 

Bond Fd. Exempt — 1110.05 


01-6235433 
11L85) +2.7) - 


Efi.Ph.EaC7 Jssj 

Prop. Equity & Life Ass. Ca.? 

119 trawlord Street, W2H 2AS. 01-4860857 

R. Silk Prop- Bd. 1 2025 | +051 — 

Do. Equity j •• J7d I .. . J — 

Flex Money Bd [ uj3 [ +0.7) — 

Property Growth Assur. Ca. Ltd.? 


Leon House. Croydon CR91LU. 


H E S 


Lznflham Ufe Assur. Co. Ltd. 
Langtam I 


Hse, Halirhrooir Dr., NW4. 01-2035211 

lamest Pen. Fund _|97i) 1020 j _ 

ingtam 'A Plan — IsZ?, — 4 — 

T >rop.Spnd ... JLiSTl 16 L 

Wisp ISP) Man Fd 80J 


Properly Fund., — 
Property Fund i AJ. _ 
A5rtadmralFuJt(,__ 


Aaric, Fund (A)_ 
Abbey I 


pe rf orm Units j 

City of Westminster Assur. Soc- Ud. 
■TfHeshone 01-684 9664 
First Unif5i__ ^I5(L5 


Legal & General (Unit Assur.) Ltd. 

Home, Kingswood, JTadworth^ 


6EU. 


~ Cash IcrtiaJ 




01-2837500 

!.--i = 


Property Uitfts :i6L0 

iConmocU Union Group 
St Helen’s. L Undershaft, EC3. 

HS 

Confederation Ufe Insurance Co. 

“ •CtowftyLW.WCZAlHE. 01-2420282 
’ FcrxJ___, [IffiJ 

L.PW. M^d.— ffij - 



Mr, 

___loL3 

Egatiy Pension 

PrapertyPenslon — f! 


Condiii] Insurance Col Ltd. 



o. Accum. 
qaity Initial-,. 

Do. Accum 

Fixed Initial.. 

Do, Accum. - 
lira. Initial... 

Do. Actum., 

Managed iitiliaJ „ 

Da, Acorn 

Property Initial.. 

Sjrt t 4^en5S - {ffiiin^((wnjr 
Exempt toll INL — 

Do. Accum. _____ 

Exempt Eflty- 1 nit — 

Da. Action 

Evempt Fixed I nit 

Da. Acaxn 


~uwr Nat- Fund 
Abbey Nat. Fd. (AjTTTTI 
Invesunent Fuad_._. 
Investment Fund IA)| 
Equity Fund..—. 
EquiCyFund lA) . 

Money Fund — — 

Money fund <A1 
Actuarial Fund.. 
GHt-edoed Find— — , 

Gilt-E5etffd.(An| 

' Retire Annuity 


Inurted. Ann^j J 


Exempt Mngd. I 
Do. Accum. _ — 
Exempt Prop, litfL-,. 
Do. Acan. 



nternsionai 

Prop. Growth 

All Vther Ac. lteB47.4 

Vint. Fd. Ub 7J 

PWJiMI Fo. yts __| 

Conv. Pens. Fd..___| 

Cnv, Pns. C 
Man Pens, 



01-680 0606 



045236541 


Growth Cao 

Growth Acc. 

Peas. Equity Acc. .. 

Pens. Mrqpf. Acc 

Pens, Gilt Eflged Act. 
Pens. Gtd Dep. Acc. 

Pens. Pty. Acc 

TrdL Bond. 

*TrdU CJ- Bond... 

•Cash value 


3?.7 

,21.4 
.1«3 
-J120.6 

for OOO nrerriim. 

Tyndall Assurance/Pensions? 

- - - 027232241 


Tyndi 

18. Canynge Road, Bristol. 
3-Way Aui 2 — J 


Do. Pension July 5 — 

Equity Aia 2 

Bond Aug. 2 

Prooerty Aua. 2 ... — 
O’seas Inv. Aug. 2..... 
UK Inv. AugTZ- 




Deposit 2.... 


Man. Pens. ^.Ut_ 


Pmo. Pens.. 
Prop.Pens.Gsp.Uts. 
Bldg. Soc. Pen. Ul— f 
BUg. Soc. Cap. JL.4 



Providence 
30 UxCndge Road, 
Sel. Mkt Fd.^._- 


ejjW Ufe Ass. Co. LM. 


J BPS. 


i«i ^* L - Fd 


rfon Euurt/-.J_ 
roion Frt, lot;— 
posit Fd. Cap. 


Credit 4 Curamerce (osuraace 
^ London W1R5FE. 01-439 7081 


-P29.0 . 139.0) -..J . - 


wnn Life Assurance Co. LM.? 

W. 048625033 



Life Assur. Co. of Peflasytaiu 
3, New Rd CtaUV", Krt, . Medway 832348 

licOP.Unlts |10J2 - 

Lfords Ufe Assurance 
20, CHfton St. EC2A 4UX 


1L05I....J - 





"wsask 



Deposit Fd. Arc.— i 
Equity Fd. Cap. _ 
FagltyFlLAec.- 

Fid. InL Cap 

Fid. Im. Acc... — _ 
Inti*. Cap-.— 

Iltnl. ACL — 
Managed Fd. 
Managed Fd. 



d.Acc. , 



01-7499111 

3 ::::: 


“ B 


Mn. Pn. 3-WAujLl.. 

Equity Pen. Aug. 1. 

Bond. Pen. Aug. 1 — 

WMtfr i 

Vanbrugh Ufe Assurance 
41-43 M gddra SL, ldn. W1R 4LA. 
- «gfdFd......__ - 

rty Fd 

i. Fd. , 

Fixed InL Ffl... _.i 


01-499492; 
*031 


= M=3B B 


171. 

275. J +23 


Vanbrugh Pensions Limited 
41-43. MaddOf SL. Ldn, W1R9LA 


- Managed 


— Fired Interest : 


I 



Property 1108.8 Hfl.M +0. 

Suuanteni *e* ‘Ins. Base Rates table. 
Welfare Insurance Co. Ltd.? 

Wlnslade Per* Eieter. 0392-52155 

!r rd-- ... I 


Provincial Life Assurance Ce, Ltd. 

222Bi*opsgate ECft. 01-2476533 

Pro*. Managed Fd- 

Proy. Cash Ftf. ^ .. 


Montyitiaker Fd [ 107.2 — 

“ Ftfr other nmft please refer lo The Lcndon 3 



Windsor Life Assur. Co, 


Manchester Group. 

o. Ltd. 


Royal Albert Hs?, Sheet Sl, Windsor 68144 
Life It 


_ . j InvHtorolan — 
Future Assd.StMa)_ 
FutureAssd-Gtmb) _ 
ReL Aad. Pens.-._— , 
Ffcx. iTN. Growth — 


™ 30J 

■°9 
114.61 


30 Bath Sl. Sl Heli-r, Jersey. 

SlerBog Ornamlnafed Fds. 

Growth Invest 136.5 

Far East & IniFfl 7L9 

amsStrffi 

High lm.5ilg.Tu (0.95 

U4. DnBar Denominated Fd*. 

Unlnl STa ISUS636 

InLKigh Im.Tw l&SO.aS .. 

value Aujaai 5. Next during August 


0534 73114 


Nat. Westminster Jersey. Fd. Whjr s. 


Ltd. 

36241 


450 

100 


45 La Moue St.. St. Heller. Jersey 
High Income Furd.._.|49 5 |1-^ ....J 


Equity Funf- 
Negit S.A. 


LM 
12 JO 


larrj 

ding Avast 13. 


BRri 


10a Boulevard Royal, Luxembourg 

NAV Augun 3 ] 5US12.65 ] 

Negit Lid. 

Bank o> Bermuda Bldgs. 

NAV July 27 l 


- 


Hamilton, Brmda. 
£4.07 l — \ - 


Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Box 583. Sl Helier, Jersey. 0534 74777 
Sifg. Bd. Fd. (hi |10.44 10.46) +U2J 12^6 


Butterfield Management Co. Ltd. 

P.O. Box 195, Hamilton, Bermuda. 

Buttrws Equity IUJS29? 3.L. 

Buttress Income (klSMl . 2Ji 

Prices at Jidr. .Men uh day 


Pacific Basin Fund 

10a Bouletard Royal, Luxembourg. 

NAV.Sugust? f SUSJ0.69 

Phoenix International 
PO Bo, 77, SL Peier Port. Guern. 


I+OJDT - 


0481 2674J 


_-| 1.60 
. 8J4 

6 


Inter-Dollar Fund 

Far East Fund 

Inti. Currency Fund... 
Dollar F>d. InL Fund 
Sier. t >empi G’lt Fd 



Capital International SJL . 

37 rue Notre- Dame, Luxembourg. 


Capital Int. Fund. — | SUS19.1 

Charterhouse Japhet 


-.-I - 


Providence Capitol Life Ass. (C.L) 

PO Bo* 121. St Peter Port, Guernsey D481 2b726/9 
151.0 53.6 

49.4 51.9 


lap 

1 Paternoster Row. EC4 


Aalropa 

AdiwerfiJ - 

FontaV 


01-2483999 


Sterfing Band Fd 

Sterling Equity Fd.._. 

inlri.BmdFd 

Irani. Equity Fd 


SB il 

Prices u August l Hen dealing August 8. 
Quest Fund Mngmnt. (Jersey) Ltd. 

?0 Bo, 194. SL Heller Jersey. 0534 27441 

Inert S(lq.F»d.lnL....|B4 2 * 892i 

•jest Inti. Secs. ISO. 90? 0.97 Or 

t inti. Bd .ra).923 0.977«, , . 

Prices an Auqufl X Next dealing AugualS. 
Richmond Life Ass. Ltd. 

48, Athol Street. Douglas. I.O.M. 0624 Z3914 


Forvfts - ;_..49*fi<91 

Emperor Fund. 1S3.94 

Hispano...- 142.76 



Cttve investments (Jersey) Ltd. 

P.O. Bo. 320. Sl Helier, Jersey 0534 27311 

Clive Gih Fd. (C l.l _lld.58 10531 | 11 34 

Cfive Gift Fd. iJ5v.i-.10.54 10.4R \ 11 J9 


■=n»i 

1 921 


Comhill Ins. (Guernsey) Lid. 
P.O. Box 157, SL P«er Port 


'ort, Guernsey 

Irani. Man. Fd. |1820 198.0J | — 


lx (The 5ihwr Trust -. 
Do. Diamond Bd. . - 

Do.Em Income Ed 

Midway Deposit Bd J 
Carr II Ion C.G.T. Bd ... 


1465 


150.01 +1.5, 

102.1 +1.4J - 7 
141 C +2R 13.57 

7:::3 “■ 


DWS Deutsche Ges. F. Weripapiersp 
Grunetxrgweg 113. 6000 Franbftirt 
Invests IM13650 38.4O|-0 j0{ — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

Dell. Inv. July 31 I5US2.22 233L -I — 

Deutscher Investment-Trust 

Posrtach 263? Btebergasie 6-10 6000 Frankfurt 

Con centra (PUIS 60 1?.8«-PJD| — 

InL Rentenfcnds - IptMlO 66^+020] — 

Dreyfus Interrontinentai Inv. Fd. 

P.O. Box N3712. Nassau. Bahamas. 

NAV July 31 PJSH20 20.43 J — 

E/ns on & Dudley Tst. Mgt Jrstr. Ltd. 
P.0. Box 73. SL Heller. Jersey. 0534 73933 
E.Q.I.C.T. 1 1313 D9Xid| J 220 

The EngSsh Association 
4 ForeSrreet. EC21” “ 01 5887081 

fcfcgffir— E« 

Wardgaie Cm. Fd.** .gUMl 10.831 ... 1 3.69 
‘Next dealing Aug. 8. "Nert dealing Aug. 3L 

Eurofaond HoWmcs N.V. 

Wile 


Rothschild Asset Management (C.l.) 

P.O. Bo< SB. Sl Julians CL, Guernsey. 0481 26331 


O.C.Eg.TdJuly 31.. 

0 C. Inc. Fd. Aug. 1... 

OX. America Fd.t 

OCSin.Xo. July 31 

adit 


O.C. Commodity* 


O.C. Dtr.Comdty.t 
OX. Sterling Fd I *... 


\\3a 
U5S1J7 
179J 
147.2 
U5S34S0 
£10 5: 


54.3 

190 7 ..... 
1565 

J™ 


2.9 

7.06 

ua 

265 

725 


■#na — 


Prices on July 31. Nen dealing Aumra _ 

1 ’ g Aug. 7. 


fpnees on July 21 Next dealing 
"'{tony Dealings. 


14. 


Rothschild Asset Mgt (Bermuda) 

P.O. Box 664. Bk. of Bermuda Bid., Bermuda 
Reserve Assets FdlSUS9.90 10JL1I .... \ - 
Prices on July 30. Next dealing Augusi 7. . 
Royal Trust (C.I.) Fd. Mgt Ltd. 

P.O. Eor 144, Royal Tsl H* . Jersey. 0534 27481 

;?tei a 

Prices Aug. 7. Next deafing Aiig. 14. 

Save & Prosper International 

p55. I| Bd» , 73, SL Helier, Jersey 

Fundi. 


U5. Doltar-denomii 
Dir Fed im.’»t . 


0534 73933 


HandeKkade 24. Willenniad. Curacao 


(nternaf.Gr. 

Ejitern"t„..„ 


7.66 


tFarl 




Price per share Augurt 3. USS20.14tt ' 


F. & C. Mgmt. Ltd. Inv. Advisers 
DePoui 


1-2 Laurence 
01-623 4680 


irntnqr Hill, EC4R0BA 


Cem. Fd. July 25 1 SUS6J2 ) J — ' 


Fide Rty MamL & Res. (Bda.) Ltd. 

P.O. Bov 670, Hamilton Bermuda 


Channel Islands. 

Conunod -*»-± 

EffiSl’A::: 

•Prices on Au^ct 







Fidelity Dir. 

Fldefity InL Fuid 

Fidelity Par. Fd ( 

Fidelity WrtdFd- 


SUSM.i 
USS24.19 
SUS52.43 
SU 515.75 


930 


SdResinger International MngL Ltd. 

«L La Matte Sl Sl Helier, Jersey 0534 73588 


Fide Rty Mgmt Research (Jersey) Ltd.. 
Wraerioo Hse., Don SL. Sl Helier, Jersey. 0534 

Senes A l lntnU___ U3.79 
Senes B [Pacific) ._..[L7 82 
Series 0 (Am JUb.L~J£16 65 


S.A. l.l 

SAO.L 

Gilt Fd 


Inti. Fd. Jersey 

tf.Fd.Ui 




70 C ... , 
08C +0 jJ1 
227 -01 

95 0 

U.9J 

92 +3 


First Viking Commodity Trusts 

■ — Douglas 


IlUrt.Fd.Umbrg 

’Far East Fund _.l 

■Nert sub. day August 6. 
Schroder Life Group 
Enterprise House, Portsmouth, 
International Funds 


20J6 

ill? 

3.B7 


070527733 


10-12 SL Georges SL. Douglas. loM. 0b24 25015 
FsLVIk.C«n.T«. — |J4 7 365 b!) J 1.60 

Fleming Japan Fund SJL 

37. rue Notre-Oame. Lu>emtMwrg 

Fleming July 31 SUS475Q | 4 — 

Free Wortd Fund Ltd. 

Butterfield Bldg v Hamilton. BetmuriJ. 

NAV July 31 )W2HB +2331+233L — 

G.T. Management Ltd. 

BPo^^^SSSoi”*” EC 


llwlS — - 

f Fi xed iiiierifsi 777777.7. 


f Fixed Interest 

M, 


(Managed 

SManaged 1 


79.2 

m 

1135 


155771 

1U4.7 


29.8 


m 


13B« 


J. Henry Schrader Wagg & Co. Ltd. 


120, Cheapsido, EC2 

Cheap S Aug. b 

Tra|algar June 30 


Asian Fd. Aug. i 

DarfinnFd August 2 . 
Japan Fd. July 26 .... 



01-5884000 


-OMI 238 


tQ.1< 


2.86 


London Agents tor: 
■pUr 


Anchor ’B ’"Units 

Andhor6«t EOge 1 

Archor Ira. Fd._.„„ 
Anchor In. Jsv. Tst 

Berry Pac Fd. 

Beny Pac Slrig 


G.T. Asia Fd 

G.T. Asia Sterling 

G.T. Australia Fd. ..._ 
G.T. Bond Fund 


G.T. Dollar Fd JtUST’fS 

G.T. Dir. 


Marianne l 
G.T. Tech* _ 

G.T. Pactlic Fi 

G.T. Philippine Fd.... 


Fd..., 


LOCtH 
9 91' 


-ora 


f£L01 
L9.E5 

ajn&ui 

KnflJ2 20B4| 

a 


Iksu.w 


F4_4W7B 10 


ucvn .m 
USS12.7B 
17558 45 


•a 


9.081 


-0D4| 


.231 

12.B1 


IDS 


Assurance International Ltd. 

P.O. Box 177fi. Hamilton 5, Bermuda. 

Managed Fund lUSC-tH 3228) . ...J — 

Sinner & Friedlander Ldn. Agents. 

20. Gnnon Sl. EC4 01-248 9646 


157 

238 


Dekaltmd<_ -._1DM24(4 26J»-KI2a 

Tokyo Trusi Aug. 1....JSUS32.75 ~ ) .._4 


uh 


6.15 

2W 


Lie 

8J2 

1.25 

a 


059 


Gartmore invest. Ltd. Ldn. Ants. 

EC3. 01-583 


2 St. Mary Axe. London. EC3. 01-583 3531 
Gartmore Fund Managers (C.l.) Ud. (aMh]_ 
41 Broad Sl S(. Helier. Jeney 
Gilt Fundi JSsey) 19? 0 


e ii»jwi 




Gartmore. Fued Managers (ioM) (a) 


.0. Bo» 32. OougUs, I 
anmccelrUI. I" 

Gartmore lull. 

Hambro Pacific Ftmd Mgmt Ltd. 


2110, Cofinaug* Cerare, Hang Kong 


Far East July L. 

Japan Fd. Aug. 13 ]l 


Standard Chartered Inti. Bd. Fd. 

37 roe Notre- £to me, Luxembourg- 

NAV Aug 1 - lUSnUHl — l-SM) — 

Stronghold Management Limited 

P.O. Bo. 315 Sl. Helier. Jersey. 0534-71460 

Commodity Trust 1106.02 11160| J — 

Surinvest (Jersey) Ltd. (x) 

Queens H«.. Don Rd.. St. Helier. Jsv. 0534 27349 
American Ind.Tsi... . (£535 5.43+022/ — 

Conner Trust £1285 U.17]+rj!*l — 

Jan Index Tsl.... |H724 7.40j-0Di| — 

TSB Unit Trust Managers (C.l.) Lid. 
Bagatelle Rd.. Sl. Saviour Jersey. 0534 73494 

fflraAfci’jM mm » 

Pncei m Ai«. 8. Next sub. day Aug. 15 
TSB Gilt Fund Managers (C.l.) Ltd. 
Bagatelle Rd, SL Saviour, Jersey. 0534 7 3494 
TSB Gih Fuml.. ' * 

TSBGillFd.' 

Pnce 

Tokyo Pacific Holdings N.V. 

Imimis Management Co. N.V.. Curacao. 

NAV per snare Aug. a. SUS67.36 + 024. 


‘ no., aL bavmr, jersey. uax ranw 

Fu«i fi02ttci ig5wi+i.g 11.40 

d.'Jsy.J 10205 IflSOrtJ+l.q 11.40 

on Augusi Men sub. day Au^ra 15. 


Hambros Fd. Mgrs. (C.l.) Ltd. 

P.O. Bax 86. Guernsey. 0481-26521 


Tokyo Pacific HWgs. (Seaboard) N.V. 

to. N.V.. ' 


Imunis Management Co. N.V.. Curasao. 

NAV per share Aug. b. USS49.08 +D.1BL 




■0031 


Canlul Reserve Fot- IU0.44 1046rt) 

C.L Fund. 1353 4 " " 

liitnl. Bond SUSU&5 b 4 llSfi.Ofl _ 

fttejA- iB&F 

lnv.Svgs.-B* TTlISJUb 13® . .... 
Pn rg^Augw^fi. Nett dealing Aucpia la. 


ryn 

P.O. Boi 1256 Hamilton 5, Bermuda. 2-2760 


Oye-leas Aug. 1 — . 
(Accum. Units'. .. 

3- Way ManlnL Jlyl9. (US 


J|=l=“ 


charge on small wdert. 

Henderson Baring Fund Mgrs. Ltd. 

605. Gammon House, Hong hong. 

■ ■ 

Bond Ft. Aug. 3 1 S0S10.534 

Lxtiusire of any prelim, charges. 

Hill-Sanuiel & Co. (Guernsey) Ltd. 

8 LeFebwe.SL. Sl Peter Port. Guernsey, C.l. 
Guernsey Tst 1156 9 167.9) +1 « 3 80 


2 Hew .51, 5L HeSer, Jery|^_ 


TOFSL Aug. 2 

(Accum. Snares) 


0.534 I ... J - 


Amencan Aug. 2 

(Accum -Jiares' 

Far East Aug. 2 

(Accum shares I 


Jersey Fd. Aim. 1 
cc. Uu 


iNcn-J.Acc.Qts l. _ 

Gil; Fund Auq. 2 

(Accum. Shares'. 



250 


250 


8.44 


10.99 


91 


HM J Samuel Invest Mgmt Intnl. 

P.O. Box 63. Jersey. ___ 0534 273BL 


SBDftjaH 1 


Bu 3U2, Berne, Swttnraotf. 

H.S.Owrseas — Ul r 

C.5.F. Fa.tAtc.1 ” 

Crosbow Fd. (AccJ . , 

ITF Fd. (ACL) 7|U 



Unilife Assurance (Overseas)- Ltd. 
P.O. Box 138ft Hanrlllon 5-31, Bermuda 
Iniend. Mngd. Fd.... |SU50.4f — I ..—4 
Union-Invesiment-Gesellschaft mbH 
Postfach l67fi7, D bOOO Frankfurt 16. 


N.V. -Inter beheer 

P.O. Box 52b, Defh, Holland 
Esmeralda la. Pr. DFU5L07 


(JnlfDiKl;...,- 

UniqlotHl 

UniraV 

Unrena 

Umspecial 1 

EurfipafontfS 



- 1-0 101 - 
International Pacific inv. Mgmt. Ltd. 
P.O. Box R237, 56, PHt Sl. Sydney, Aufl. 
Javelin Equity Tst. -,.|A524J 2S4| 4 — 


Utd. Intrrf. Mngmnt (C.l.) Ltd. 

14. Mulcaslei Street. Sl Hrtier. Jersey 

In 


J.E.T. ffairagers (Jersey) Ltd. 

House. Jers 


? 0. Box 98. Channel House. Jersey. 0534 73673 
Jersey ^rnlTsL |a.48 Ij9)-5.0U 

As at Jutjr 3l. Nert suh. day Aug. 31 

Jardine Fleming ft Co. Ltd. 

4fiU) Floor, Conmught Omre, Hong 



Kong 


Jaidine Esia Tsl 

Jardlne J’on.Fd* I 

Jardtu 5 6.A. , 

Jardlne FTem. InL ‘ 
lrdJ.Fac.Sec.Mrtt.).. 

Do. (Accum ' , 

nAv Jre ». 

Nea ah. day Jiiy jQ. 

Leopold Joseph ft Sons (Guernsey) 

Hrnel Ci Sl Peier Pcro Guernsey. 0481-25648. 
Ll Sterling Furrt JQfiJq 10.25) | — 


Equhr. USS69.77. 


U I.B Fund (U2SKI252 104.77| ..._4 

United States Tst. Inti, Adr. Co. 

I 4 . P.ut Alirinqei, Uaembourq. 

U.S. T»L Int. Fund-.. I U5S1L63 
Nel asset value Aug. ft 

S. 6. Warburg ft Cc. Ltd, 

50, Gresham Street. EC2. 

Conv. Be. July 6 — ‘ 

Eng. Irr. Jul* 7 

GrTSLSrO. Juh il ...| 

Mr. Euro Ed Aug. 1 
Herc.My.MlrLAuq.fi 


7JT7 


o.» 


SUS9.57 
SU526 U 

41 

IUSl S 0 U 7k 8 ' ? Fa.83j 

ao.w il59 



01-6004555 


Warburg invest. MngL Jrsy. 

- - - i.Cl 


_ • 1. Charing Cross. 5 l Hrlier. Jsy.i 


CBJF Lid. Juh 26... 
CMT Lid. July 26 


Metals Tsi. Aug. 2 

TMT July 12. .......... 



Ltd. 

053“ 73741 


5.46 


fSH‘®P WanagemL Jersey Ltd. 

1 Charing Cross, St. Helier, Jersey. Q534 73741 

Capttal Fura (1091 112 5] I _ 

Fund — JO *E 3 1 9.44 

Grit Bond (0jl5 l,0fi| .._.J - 


TMT Ltd July 12 1U0.97 

World Wide Growth Management# 

10a. Boulevard ft oval, Luxembourg 
Wot'dwide Gih Fd) IU 518.61 ]-D.01| — 
Wren Commodity Trust 
10. El George's Sl Douglas lotf 062425015 

VVren Commcd. Tsl -J37.7 320) ., m j — 
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COPPER 

j .4 |5i ] Messina R0.5O ....} 75 | ] • 

I? MISCELLANEOUS 

_ 81 54 Barymin 58 

mi 13*2 10 Buttna Mines lT^ui 11 
5 0 345 170 Cons. Murch. 10c. 255 

410 290 Northgate CS1 — 325 

" 362 226 R.T.Z. 280 

18 Robert Mines — 25 

30 Sabina Inds. C$1. 35 

525 Tara ExMn. $1 ™ 550 



Unless otherwise indicated, prices and net dividends are in pence 
and deno mi nations arc 2Sp. Estimated price/ eamtegs ratios and 
enters are based on latest anonal reports and accounts and, where 
possible, an updated on Mf-yuriy figures. P/Es are calculated on 
the baits of net ifiitribiitian; bracketed figures indicate 10 per 
cent, or more d i fferenc e if calculated on luf* cMstHbotton. Covers 
ate based an “maxlmnin” iflstrtbutfofl. Yields are based an imlde 
prices, are gross, adjusted to ACT of 30 per cent and allow for 
value of. declared distributions and rights. Securities with 
denominations other than sterling or la EEC currencies n tinted 
inclusive of the Investment dollar premium. 

A Sterling denominated securities which Include bnetaMU daOar 
premium. 

* "Tap" Stuck. 

* Highs and Lows marked thus have been adjusted to allow for rights 
issues for cash. 

f Interim since increased or resumed, 
t Interim since reduced, passed or deferred, 
it Tax-free to non-residents on application. 

* Fhpres or report awaited, 
ft Unlisted security. 

p Price at tune of unoension. 

5 Indicated dhldend after pending scrip and/or rights Issue: cover 
relates to previous dividends or forecasts. 

4 Merger lad or reorganisation in progress. 

4 Not comparable. 

4 Same interim: reduced final and/or reduced earnings indicated 
4 Forecast dividend; cover on earnings uprialrd by latest Interim 
statement. 

I Cow allows for conversion of shares not now ranking for dividends 
or ranking only for restricted dividend. 

* Cover does not allow Tor shares which may also rank ibrcHvidsnd at. 
a future date. No P/E ratio usually provided. 

9 Excluding a Imal dividend declaration. 

* Regional pnee, 

H No oar value. 

a Tax free, b Figures based on prospectus or ether official 
estimate, c Cents, d Dividend rale paid or payable on part of 
capital; cover based on dividend on full capital, e Redemption yield, 
f. Flat yWd..p Assumed dividend and yield, h Assumed tSvtdend and 
yield after scrip issue. J Payment from capital sources k Kenya, 
n Interim higher than previous total, n Rights issue- pending. 

8 Earnings based on preliminary figures, s Dividend and yield exclude 
a special payment- t Indcated dhuden* cover relates to previous 
dividend. P/E ratio based on latest annual earnings, u Forecast 
dividend: cover based on previous year's eanrtigs. v Tar free up to 
3C9 in me £~ m Yield allows tor currency clause, y Dividend and yield 
based on merger terms, z Dividend and yield Include a special payment; 
Cover does not apply to special payment. A Net dhrdend and yield. B 
Preference dividend passed or deferred. C Canadian. E Mrihmim 
lender price. F Dividend and yield based on prospectus or other official 
estimates for. 1979-80. G Assumed dividend and yield after pending 
scrip and/or rights Issue. M Dividend and yield based on prospectus or 
other official estimates lor 1978-79. K Figures based on prospectus 
or other official estimates for 197B. M Dividend and yield based on 
prospectus or ot/w official estimates for 1978. N Dividend and yield 
based on prospectus or other official estimates for 1979.P Figures 
based on prospectus or other official estimates for 1978-79. 0 Gross. T 
Figires assumed. Z Dividend tout to date, ff Yield based on 
assumption Treason Bill Rate stay unchanged until maturity of stock. 

Abbreviations: nl ex dividend; a ex scrip Issue; «r « rights; a « all; 
A ei capital distribution. 
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This service is available to every Company- dealt in on Stock 
Exchanges throughout the United Kingdom for > fee of £500 
per annum for each security 


REGIONAL MARKETS 

The fallowing is a selection of London quotations of shares previously 
listed only in regional markets. Prices of Irish issues, most of which are 
not officially listed in London, are as quoted on the Irish exchange.. 

Aihany Imr. 20p~_ 26 Slndall (Writ) 1 365 |. 1 

Benan 24 IRISH 

Bdg’wlr. Est 50p- 405 +5 Corn. 9* ■8W82..J £86 

Clover Croft 28 NaL 9V* 84/89. J ms, I 

Craig & Pose £1_- m«2 Fin. 13% 97/02 _| £25 

Dyson (R. A.) A — 26 Alliance Gas.— Zj 85 ] ...... } 


FHe Forge 54 Carroll (P.J.) 

Finlay PVg. 50.—.. 19 Ckmdalfcin 

GralgShip. £1 315 Concrete Prods. 

Higsons Brew — „ 75 Henon(Hldgs.) 

Holt (Jos) 25o — 260 ins. Coro 

I.O.M. Sun. £1 — 155 Irish Ropes 

Pearce (C. H.) — 265 Jacob 

Peel Mills 30 T.M.G 

Shell. Refrshmt_ 105 Untdare 


£25 

as — 

345 

303 ...... 

79 . — 
87 

78 -2 

200 

70 


265 Jacob I 40 .... 

.30 T.M.G J 365 

105 Untdare | 81 


OPTIONS 

3-month Call Rates 

Industrials . i.e.i 24 Tube IdrtSL 30 

A. Brew 9 "ln®s"..— . m-— 8 Unllwcf 55 

BOClm) 6 I.C.I 55 5 

65 R 7 Inverts* 7 Uld. Drapery — 10 

Babcock 18 KCA.„ W __..._ 5 Vickers 18 

Barclays Bank — 32 Ladbreke 22 WoahmrtiE Vs 

Beetham 52 Legal & Gen. 14 

Bhie Circle 18 Lev Service 11 Property 

Boots 18 Uoi«*sBai1r 25 Bril. Land. 1 7> 2 1 


Bowsers. 18 "Uds".--.; 5 Cap. Counties J! 9 

BAT. 28 LOISlonBnCk 7 landSr* a 

Brown (J.) 50 UXYho 8 MEPC 17 

Burton-A' 26 Lupslmb 25 p^achty 13 

Cadbum 7 -M» «—■ 18 Samuel Props.™ 14 

Court***..— - 10 Mrks. & Spncr... U Tqsvn&Ciw__i Z>« 

Deoen tarns- 8 Midland Bank>._ 30 

Dhnlien 21 W mu 

DuntaJ - y? Mat. West. Bank . 28 . . 

Eaoif star 14 Do. Warrants- 15 Brit Pelroteuni . 1M 


Dunlcp — b 1 ? 
Eaole Star 14 


15 Brit Petroteura- 300 
M BurmahOH™-. 13 

10 Charter-trail 5 

5 Prwner^™— _ 5 


0.1 12 PiOOfd. 10 Bunnanw-. 

Gen Ace idem — Z1 Pleaey ID Chart Wrall— 

Gen. Deane — 55 R.H.M 5 

Glaxo 50 RaniOrg 25 Stall ■ 

Grand Met 14 Reedlntnl 18 Ultramar — 

G.U 8 .-A - 30 Sean...- 5Ja 

GuanSar. 24 Spilien 4^ Ml** 

G.K.N. — 28 Tesco —— 7 Charter Cons. 

Hawker Sidd — 26 Ttare ; - 35 Cons. Gold™. 

Hoea of Fraser > 18 Trust Houses — 17 R*T.Zmc_ 

A selection of Options traded h given cm the* 
London Slock Exchange Report page 
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MEWPOKT 

For details of industrial developmsntsites 
contact Steve Wehrle, 

Dept FT, The Civic Centre, Newport. GwenL 
— T °" (0633) 65491 ■■ ■■ 
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-out of ITY spreads 




INDEPENDENT Television pro- 
i grammes were not broadcast in 
three regions yesterday because' 
{of the pay dispute involving 
electricians, technicians, and 
[studio staff. 

i The companies a ffecte d were 
1 Thames, Ulster, and HTV. Other 
'ITV regions are expected to he 
| hit later in the week and 
'yesterday all 15 commercial 
stations held talks at the 
. Independent Television Com- 
panies’ Association. 

The Association of Cinemato- 
graph, Television and Allied 
Technicians is holding a 
• national meeting of shop 
stewards today to decide on 
policy. The suspension of ACTT 
;members is likely to lead to a 
1 strong demand for more indus- 
: trial action. 

! Thames remained blacked out 


yesterday because of a walk out 
by 150 members of the Elec- 
trical and Plumbing- Trades 
Union and 700 members of the 
ACTT. This followed the re- 
fusal of Thames management 
to Lift the suspension of six 
electricians and six technicians. 
Members of the National Asso- 
ciation of Theatrical. Television 
and Kino Employees at Thames 
ar e w orking normally. 

HTV. which broadcasts in 
Wales and the West of England, 
closed down yesterday evening. 
HTV has suspended members 
of all three unions and intends 
to remain closed until a national 
solution has boon found. 

Southern Television remained 
off the air from 6 pm on Monday 
evening to 7 pm last night. This 
followed the suspension of three 
electricians for refusing to 
carry out normal overtime work 


on Monday. The other electri- 
cians and technicians were also 
suspended for not carryi ng o ut 
normal work. NATTKE 
members in Southern a're still 
working. The company held 
local talks yesterday with the 
unions which resulted in the 
return to work by ACTT 
members. 

Ulster TV said yesterday it 
would close down until the com- 
pany had obtained union 
assurances about a return to 
normal working. Nearly 100 
staff have been suspended. 

Mr. Jack O’Connor. ACTTs 
national ITV officer, said yester- 
day there had been no contact 
between ITCA and his union 
and no talks were planned. 
ACTT is ready to call in the 
Advisoiy. Arbitration and Con- 
ciliation Service to examine its 
case. 


The ITV dispute has escalated 
since Friday .when the 
electricians arid" NATTKE 
turned down a 15 per'cent offer 
recommended by their national 
negotiators. ACTT negotiators 
urged rejection of . their 15 per 
cent deal. The situation is 
complicated by local pro- 
ductivity deals, but estimates 
put the overall 'union claims at 
25 to 30 per . cent. 

The tougher approach of the 
companies is based on a fear 
their recently booming advertis- 
ing revenues will fall sharply 
next year as the recession 
begins to bite. ITV companies 
have traditionally bought off 
trouble. 

Basic wage levels at Thames, 
one- of the highest payers, are : 
ACTT— £7,000 to £17,000; Elee- 
tric ians — £8,000 to £10,000; 
NATTKE— £5,000. upwards. 


Carter to see Israeli ambassador 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT Jimmy Carter has 
intervened in an effort to halt 
I the deterioration in U.S.-Israeli 
relations over Palestinian 
autonomy that is threatening 
negotiations on the West Bank. 

He is ro meet Mr. Ephraim 
Evron. Israeli Ambassador to 
"the U.S. at the White House 
today and has directed Mr. 

' Robert Strauss, his new trouble- 
. shooter on the autonomy talks, 
,to he prepared to go to the 
, Middle East in the next two 
I weeks. 

Vice-President Walter Mon- 
; dale has been guarding the 
\ President’s domestic front by 
i assuring Jewish-American 
j leaders of continued U.S. sup- 
* port for Israel. 

| Officials say, however, that 
the Administration is still will- 
ing to co-operate with Egyptian 
1 and Arab in the United Nations 
'to extend security council reso- 


lution 342 further to include a 
general recognition of Palestin- 
ian rights. 

Calls for a separate Palestinian 
state, as in a Kuwaiti-sponsored 
resolution, would bring a U.S. 
veto. Mr. Cyrus Vance, Secre- 
tary of State, told a Democratic 
senator yesterday. 

At this week’s tripartite 
autonomy talks in . Haifa, Mr. 
Josef Burg, the Israeli Interior 
Minister, declared that Resolu- 
tion 242 was the basis of bis 
country’s peace treaty with 
Egypt and that any tampering 
with it might call the whole 
treaty into question- 

The White House said yester- 
day that the U.S. would not 
countenance any change in the 
substance of Resolution 342, 
which recognises Israel’s right 
to exist, but observed that 
President Carter had as long 
ago as his meeting with Presi- 
dent Anwar Sadat of Egypt in 
Aswan in late 1977 indicated 


that the UN resolution did not 
go far enough to accommodate 
legitimate Palestinian needs. 

The issue. Washington recog- 
nises. is political dynamite in 
Israel. The Administration’s 
official position, that the U.S. 
will not recognise or negotiate 
in any way with the Palestine 
Liberation Organisation until 
the PLO accepts the substance 
of 242. has been reiterated in 
recent days. 

The possibility that the PLO 
might be willing to accept 242 
is no longer totally discounted- 
by some Administration officials, 
particularly those who feel 
that the autonomy talks are 
doomed unless leading West 
Bank Palestinians are involved. 

Mr. Strauss, whose wife 
recently visited a Palestinian 
refugee camp in Jordan, is 
reported to have heard a few’ 
favourable bints from Arabs on 
the West Bank early last month. 

The U.S. hand is partly being 


forced by the UN Security 
Council debate, on the Palesti- 
nians. which adjourned a couple 
of weeks ago and is to resume 
on August 23. 

Even those in the Admini- 
stration. believed to include Mr.. 
Zbigniew Brzerinski, the 
National Security Adviser, who 
feel that the autonomy talks 
cannot be rushed, also fear the 
adverse Arab reaction that 
would follow a UB. .veto of a 
resolution supporting the 
Palestinians. . . 

The White House has denied 
that Saudi Arabia demanded a 
U.S. shift in. position on the 
Palestinian issue in return for 
Saudi Arabia's increasing its oil 
production last month by lm 
barrels a day. 

Some observers here, however, 
regard the Saudi views on the 
autonomy talks as so well known 
that such a quid pro quo did not 
have to be explicitly stated. 
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OPEC to take fresh look at 
ways of breaking from dollar 


"B 

t’! 

By John Uoyd 

-x. 

THE POST OFFICE has hor- 

i 

* rowed about £2ttm on the 

•la 

i short term money markets in 

'u 

» the past two weeks and may 

it 

• borrow a further £50m this 

ei 

weefc 


The borrowings are to cover 

hr 

• growing loss of revenue due 

or 

to industrial action by workers 

t 

1 handling computerised tele- 

:at 

i phone bills. 

fll 

The Post Office members of 

ns 

• the Society of Civil and Public 

hi 

Servants, who have taken in- 

to 

dustrial action since April. 

m 

voted on Monday to reject the 

ei 

corporation's latest pay offer 

•e\ 

worth around 20 per cent. 

ei 

SCPS negotiators arc 

ei 

scheduled to meet Post Office 

I 

Pi 

officials today to resume talks. 

The society's decision conies 
at a time when the reserves 

or 

of the postal business, from 


which the telecommunications 
business lias been borrowing 
to cover its loss of revenue. 

. 

were near exhaustion. Posts 
is thought to have lent around 

R 

Ol 

£229 m to telecommunications 
so far. 

The £20m already borrowed 
was in two sums — £15m last 
week and £5m on Monday — 

u 

tl 

both of which were repaid the 
next day. 

The £50ra borrowing 


BY RAY DAFTcR. ENERGY EDITOR 


planned for this week won <4 
be likely to- satisfy the cash 
needs of telecommunications 
until next week. Then postal 
reserves are expected to he 
replenished, and can be called 
on once more. 

The corporation has a 
£32om borrowing rieht, 
recently extended from £75oi, 
under which it can either 
borrow from the Bank of 
England or on the open 
market. 

So far, its borrowings have 
been well within the original 
£75m limit but it is expected 
to require the extra limit with- 
in the next three weeks. 

The civil servants’ strike bas 
cost the corporation fitWOra in 
next revenue and between 
£S0ra and £9f)m in profit. 

The Post Office believes it 
will be early next year before 
telephone billing returns to 

normal. 


MINISTERS from major oil- 
producing countries are to take 
a fresh look at ways of breaking 
away from the dollar as the 
basis for crude oil pricing. 

Finance ministers from 
nations in the Organisation of 
Petroleum Exporting Countries 
plan to discuss again the possi- 
bility of Unking oil payments to 
a basket of currencies when 
rhpy meet early next month. 

They remain concerned about 
the effects of the dollar’s 
decline on their oil revenues. 
Since early June the dollar has 
fallen by some 2.75 per cent on 
the trade-weighted index .of its 
value against a basket of other 
currencies as calculated by the 
Bank of England. 

However, the decline has been 
0.75 per cent since the last 
OPEC- price-fixing meeting at 
the end of June. 

There has been concern 
within the oil industry that 
because of the dollar’s decline. 
OPEC oil ministers would hold 
an extraordinary price-fixing 
meeting next month. But an 
organisation official in Vienna 
said yesterday that , there was 


no immediate plan for such a 
special meeting. 

Even so, the price of oil will 
almost certainly be discussed 
when the finance ministers 
meet 

In Tehran yesterday. Mr. 
Cyrus Ibrahimradeh: Iran's 
deputy finance minister, said 
that the meeting would concen- 
trate mainly on the problem of 
the dollar. So far this year its 
decline had traded the value 
of OPEC oil revenues by 6 to 10 
per cent 

Mr. Ibrahimxadeh commented 
that most OPEC members 
favoured linking oil payments 
to a basket of currencies, such 
as the Swiss franc, sterling and 
the yen. 

Such a suggestion has been 
made at previous finance min- 
isters’ meeting. But it has 
always been argued that such a 
move could further weaken the 
dollar and affect the value of 
the oil producers’ assets in the 
U.S. 

Mr. Tbrahimzadeh said; “ As 
long as there is no reduction 
in oil imports, the U.S. is going 
to go on having problems with 
the dollar. This mean* a loss 
of income for us and we want 


some sort of security if the 
dollar goes on going downhill.” 

At its next price-fixing meet- 
ing— if not io September then 
certainly in December— OPEC 
will seek price rises to com- 
pensate producers for the 
dollar’s decline and the impact 
of world inflation. Member 
states have emphasised their 
intention of continuing to raise 
prices in real terras to a point 
where crude oil bas the value 
of alternative energy sources. 

OPEC’s ability to sustain such 
increases will largely . be 
influenced by the supply and 
demand balance. There is 
cautious optimism in the oil 
industry that worldwide crude 
oil supplies could return from 
a shortage to a balanced posi- 
tion this year. 

OPEC production ran at an 
average of 30.9m barrels a day 
in the second quarter, up 1.6m 
b/d from the first three months 
of the year. 

The International Energy 
Agency has forecast that, with 
certain optimistic assumptions. 
OPEC’s output needs to averap? 
just 30.3m b/d this year to 
eliminate the world oil, short- 
fall. 


Engineers’ 
employers 
told to 
be firm 

By Nick Garnett, Labour Staff 
THE 6.500 member companies 
of the Engineering Employers 
Federation were warned by 
their national negotiators yes- 
terday that if they conceded 
the unions’ daim on money 
and conditions they would be 
expected to resign. 

This tough stand, made in 
the face of a national over- 
time ban and three one-day 
strikes in support of a claim 
on minimum rates, appears to 
Indicate a determination to 
resist industrial action force- 
fully. 

The warning. applies to any 
company that makes pay and 
conditions proposals above 
the rejected offer made at 
national JeveL 

Mr. Terry Duffy, president 
of the Amalgamated Union of 
Engineering Workers said 
yesterday that more than 190 
companies had conceded -the 
daim in full— including a one- 
hour reduction in the wrfc 
ing week and a commitment 
to reduce basic hours to 35 by 
1982. More than a dozen of 
these companies were federa- 
tion members, he said. 

Mr. John Porter, the federa- 
tion's operations director, has 
sent a letter to the federation’s 
18 ■ associations saying that 
only five member companies 
have nude offers which may 
be above the national offer. 

Union statements 

In one of these cases, the 
offer' has been withdrawn 
under pressure from the 
federation. In the other eases, 
says Mr. Porter, “these com- 
panies Involved will be ex- 
pected to withdraw their offers 
also, or to resign from the 
federation.” 

The letter says company 
managements will be aware of 
statements by union officials 
that a large number of 
engineering companies has 
conceded substantial parts of 
the elaim by the Confederation 
of Shipbuilding and Engineer- 
ing Unions. 

“These statements are un- 
true. Our members have re- 
solutely rejected local ap- 
proaches and, in line with the 
policy or the management 
hoard, support the stand be- 
ing taken by negotiators.” 

Mr. Dnffy said yesterday 
that his executive was de- 
lighted with the response of 
bis members to the one-day 
strike on Monday which hit 
production in a wide area of 
the country. 

The unions say they are 
giving dispensation only to 
companies that meet the 
claim in total*. 

Confederation negotiators 
will meet within the next few 
w eeks to review the position 
and, if necessary, sanction 
further action. 

The unions are seeking a 
minimum craft rate of £80 
with pro rata rises for other 
grades as well as a cat in 
hours. The employers federa- 
tion has offered £70 top rate. 


Citroen in talks with Soviets 


BY ROBERT MAUTHNER IN PARIS 


THE FRENCH Peugeot-Citroen 
car group is competing with 
Volkswagen of West Germany 
to secure a major role in the 
modernisation of the Soviet car 
industry. 

Its Citroen subsidiary said 
yesterday that it was holding 
talks with the Soviet Union 
aimed at concluding licensing 
and technical co-operation 
agreements. The statement fol- 
lowed Monday’s announcement 
from Bonn that Volkswagen was 
involved in similar negotiations 
with the Soviets and with 
Czechoslovakia. 

Citroen emphasised, however, 
that the talks had already been 
going on for two years and there 
were no indications that they 
were near a conclusion. 

The Citroen talks began 
following the signature of a 
scientific and technical coopera- 


tion protocol between France 
and the Soviet Union in Decem- 
ber. 1977. 

Though the company was pre- 
pared to give little detail about 
- the negotiations, it said that 
they dealt mainly with CTtroen’s 
participation in the modernisa- 
tion of the Moskvitch factories 
near Moscow and at Jjvesk. 

Other questions being dis- 
cussed were the possible sale 
of a Citroen licence for the 
construction of a new Moskvitch 
model and its marketing in both 
Eastern Europe and Western 
conntries. 

The Peugeot-Citroen group is 
already involved in several 
other projects in Eastern 
Europe. Under an agreement 
signed in December. 1976. 
Citroen has invested FFr 2.6bn 
(about £27 0ml in a factory in 
Romania, with an annual 


capacity of 130.000 cars and 
158.000 engines. 

The Romanian company 
Oltcit, will produce an entirely 
new model at the factory' under 
Citroen licence and the French 
company has undertaken to buy 
half the factory's output. The 
first cars are due to roll off the 
assembly lines at the beginning 
of 1980. 

Citroen 2lso signed a 
FFr 1.6bn contract with East 
Germany last year, under which 
it is building a factory making 
parts for fro>;t*n-heel drive cars, 
a specific proportion of which 
will b? bought bv France. The 
companv is currently engaged in 
talks with the East Germans, 
together with other European 
vehicle croups, such as Volvo of 
Sweden, aimed at modernising 
the East German commercial 
vehicle industry. 



UK TODAY 
SCATTERED showers, bright or 
sunny intervals. 

London, S.E., Cent S.. N.W. 
England. East Anglia, Midlands, 
Channel ls_ Lakes 
Mainly dry with sunny inter- 
vals. Max. 22C (72F). 

Rest of England, Scotland, 
Wales, Isle of Man, N. Ireland 
Scattered showers with some 
sunny intervals. Max. 20C (68F1. 
Orkney. Shetland 
Mainly cloudy with showers, 
rather cool. Max. 14C (57F). 

Outlook: Rain, followed by 
showers and sunny intervals. 


WORLDWIDE 


Continued from Page 1 

Money supply 


value added tax rise boom. 

This may. however, under- 
state the continued buoyancy of 
lending, especially as there was 
a rise of £lS0m in acceptable 
credit finance. 

The authorities think there 
may have been a substantial rise 
in bank lending, though smaller 
than earlier in the summer. 

They will not be willing to con- 
sider a reduction in Minimum 
Lending Kates Iron its present 
14 per cent until there is clear 
evidence of an easing of demand 
for credit and until the Budget 
measures cut public borrowings. 

The new figures show that the 


clearing banks as a whole have 
moved slightly further above 
the corset’s penalty-free ceiling 
-—by £89na compared -with-£7m- 
previously. The numbers or 
identity of the banks have not 
been disclosed. 

The Bank of England figures 
show that for the first time the 
banking system as a whole is 
above the permitted limits. But 
after adjusting for Northern 
Ireland and very - small banks, 
the system as a whole is still 
fractionally below the ceiling. 
The controls 3re nonetheless 
biting tightly and affecting the 
banks’ behaviour. 


Continued from Page 1 

National Freight shares 


to enable private motorists 
logally to share their cars with 
others. At the moment owners 
are — legaHy permitted- - to 
advertise car sharing schemes 
only on noticeboards in clubs, 
churches, voluntary organisa- 
tions and places of work. 

Under Mr. Fowler’s proposals, 
the owners will have complete 
freedom to advertise their cars 
as a means of transport to work. 
But they will be allowed only 
to recover their costs. 

The proposals on changing 
arrangements for bus licensing 
were “ the first serious attempt 
for 50 years to reshape the 


system in ways designed to 
benefit the passenger, he said. 

In an attempt to bead off 
-criticism of his proposals- to 
remove some of the powers of 
the Traffic Commissioners to 
grant licenses for bus oper- 
ation. he stressed that current 
safety standards would apply to 
all would-be operators. 

Public service vehicle driving 
licences would still be required, 
vehicle construction standards 
would be maimaned and there 
would be standards ensuring 
the “fiitness. competence and 
financial standing of the oper- 
ator.” 
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THE LEX COLUMN 



On the foreign -.esdtange 
markets sterling continued - to 
fall sharply yesterday, hut . for 
the gilt-edged market the biff : 
event of the day was the pub* ' 
lication of. the July bankiiig -- 
figures. At first sight they’ 
looked rather impressive and • 
prices of long-dated gilts, ended, 
the day £f better. 

The banking sector's eligible 
liabilities rose by a mere 0-S" 
per cent and the interest bear- 
ing element, which had jumped " 
by £1.8bn in- the previous couple : 
of months, fell by £85m. ■ It- 
looks as if the money supply,- 
measured by sterling M3, profe-' 
ably rose by closer to 1 per can r 
during the month, but even.so ’ 
the growth in bank lending, 
appears to be slowing. - 

The first, impression must be : 
that the monetary aggregates 
are once again being brought 
back under, control. But .there _ 
are still grave doubts. The per- ■ 
formance. would have been-, 
nowhere near as good if : the - 
authorities had not conveniently 
smoothed the path by releasing . 
special deposits temporarily. 

In addition, there are :' a 
number of signs that the ..banks. i 
are still running rings roundthe! 
corset Most obviously this is. 
seen in the 40 per cent jump: 
In the clearer’s acceptance 
credit facilites. during July. The 
1$ per cent rise in non-interest, 
bearing eligible liabilities 
(which had been falling in pr£-'~. 
vious months) also suggests. - 
window dressing. The Bank 
of England needs to reassert :its 
authority if the corset is 'to be, 
taken seriously. ; 

Acrow . .. f vi v.! 

The very steep fall in Across/ 
*’ A ” shares — from 90p .to.-44p 
at one stage this yeap^&ad ^ 
begun to look overdone .even 
for an exporter of “heavy : 
machinery with rather, high, 
gearing which bad ; suddenly 
shed its managing director. TThe 
results' for the year to March ' 
show that tilings were nowhere 
near as bad 3S the market ^ad 
been suggesting, even if they, 
do not match the most optimistic 
forecasts.. After the release of 
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some provisions the . " company 
was able to claim,, not with 
entire convictibn, 'that ..pretax 
profits had shown their - 33W 
consecutive increase,, rising . 5 
per cent to £13 ^m. . ;;; ; 

Most of Acrow’s frouMehas 
been at Coles, cranes and on the 
container side; -'in both eases 
the intake of- orders--, has-, rim- 
proved recently, and sdtbough 
the first half figures ^may be 
poor the group shqfiti& make 
some progress this year.' In -the 
eod-March balance sheet net 
borrowings were probably, well 
below 60 pm* cent:. of share- 
holders' funds, and this year ; 
some trimming of~£tocks and a- 
lull in the capital spendihffiiro- 
gramrae sh oul £T Teduce gearing 
further. A 28 per cent increase 
In the gross dividend belned'gie 
shares put on 6p ittkfijfe^where 
the yield is TA percent’. ".On' 
the stated 29 per . cent tax 
charge the p/e is .im more than 
3.8. • ■ ■ .y> -S V 

- • \ 

Smith Brosu.^ ; 

The slide pontinue&at Jobbers 
Smith Bros., where pretax- 
profits were a: bare £60,000 in 
the second six months, taking 
the full ybar down: from fl.lEpj 
to £0-28ra. Moreover there - is 
a clear'threat that ftB_ . current 
six months could show a deficit* 


its financial year on May 4. with 
z net bull -position in equities ' 

; un the day .the in jrket. hit: in; 
all-time peak. . The picture fias 'i 
also recently become difficult in. ji 
internationally traded securities it 
such as gold mines— parti* ir 
appears, because the, hbEj^l 
rente profits throu^i“the 
mi urn- currency pool is no' 
the. "bonus it ' tis Off . to- .be. -anfli 
partly. , .because- : 4nle^^o^ 
competition has. "became i 

keener. . 1 The finhl .-fliviaend. Is’ ; - 
chopped from S.-fTp. tti'g hbmfcv.: "■ 
naT O.lp- a share.. ’> V{. 

* Poor levels of: activity .In tile 1 „• * 

: London market - ^have; been. ;' 

hurting the j obber s«; j^rt this is . 

' not tiw whole ■sftay^for .if .is: - 
^disappointing thatSSantb : failed - 
to“ make more. put-M Sm - ; 

fn' Mntiiy -the spring : . - 

which Iwlped^ Ih^rasb- turnover. ■ 

-in Ordinary sbares-hr ftelirMe. ■■ 
London marlcet:np - 'te .%;;^hl T d 
. in .the second half of; ' 

cial year. Sraitfi is; of 

bouncing bade agaja^^*h a' 

- faUovidhe wind; 

' bpiwc tbe'shares are sp^Anative:- ' 

: jttf 29p.. 'down 7p.T - 1 

is: Plessey paying too 
dividend 1 Its decision to raise. . -- ' : 
the .total net payqtit, -by lfipac . 

. cent last montb certapfly armra- ■ 
’littier sense itt the light of ; 
annudl. report vshjch-: appeared - -. 
yesterday. Currentcost.eftrtiinffj; 
per share ' emerge, as ; no mere 
rthan 2-9p compared jirith iiiffe - 
^ dehds : of fi.Sp. As for cash flow; \ 
'ffie- srinip. genferated : arohuai '.’. 
-.£!i8 : 1uh' from tradjtre, and a total ' 
-oTT65m was' absorbed by 'new; 
fixed 7 'and working capital^-,. 

/. together - .vrith; ; tax' -and* ’ 

£ rationalisation cds^tf^The j&fictfc i "" 
afrd £T2ra (now mi rig to £15ml : - ~ - 
of: dividends , yzx Comfortably:; . 
covered by rewipts frotnvtbe : 

- sale , of ' the ICL- stafce, and 
Plessey -is. by. no- 'means .'highly *. . 
Reared:-- -But- the report under- •- - 
; lines Pfessey’s heed to beef np^ 

Its returnSv and indeed Sir John 
ttarir privatises that aa:teJ 3 arov^* 7 ac 

- ment will come ? steadily as wq 
: work for it” . 




AARONSON BROS. LIMITED 


.V*. 


Manufacturers of CoUtftoatrd^ ContfplaS, Wood Veneers^ Aroplas, 
Laconite, Griffinite.Armaflei, Spanboard \ ' 


INTERIM REPORT 


- Half-year to3lst Jferch,1979 

Unaudited results. . Published 
for the half-year Accounts’ for 
• . to - . ; .. the year to 

’'31st; ; ;.v3lst 30th, 

March „ March September 

1379 . . : 197S ’1978 


Turnover : .. 

Profit before taxation 
Taxation 

Profit after taxation . . 

Interests of minority shareholders 

Profit for the period attributable . 

to the Group 

Preference dividends ......... .. 

Profit attributable to Ordinary 
shareholders V.V.l.’. 


Earnings per share — fully diluted 
(adjusted for Rights Issue) 


F000 

22,676 

2,004 

231 

1,773 
'- 96 


1,677 

‘ ' 65 


1,612 


S.70p 


I’TOOV 

17,870,. 

1,682, r. 

^436 

! 1,246 
: r 163 - 


i;os3 

65. 


rooo 

.34,203 


3,468 

593 


i '^2,2?. 


2375 - • 
338 1 


1,018 


4,93p 


2,537 

130 


2,407 


n.4ip 


The Board is pleased to report a profit- before taxation and 
minority interests of £2.004,000 for the half-year to 31st March r 1979. 
This satisfactory result has been achieved despite the adverse 
effects of the coil nt ry-wideindus trial disputesatthe begirming of lie 
year which affected production and prpfitaMi^ of some 'of yo’li^ , .. 
Group’s factories. . ' ' ■' 

The Board has resofcfed 4:o pay an;interii^ divyeffii in. respect 
of the year ending 30th September, lb79 p£ ; 1.2Qprixa: t^i^nary 5haf e . 
(1978:1.00p) on 8th October, 1979; Dividend warrants^wHi be . - 

.posted on 5th October, 1979 to all OrdiSary;Shar^dldert as at the^dose 
of business on 7th September,. 1979 in respect of the stores-then 
registered in their names, . - : 7- • ■.■i-.'V'-'' . - ■ 

The provision for ta vatiri n is an estimate of the <x>rporation tax - 
payable on the current half-year’s prcjfit- No fnriheiriirtroviSion for - 
deferred taxation is necessary as, in the optnion-or the^Boarti, 
the amount presently provided is adequate 
likely to arise in the foreseeable future^ ■ ' • ; 
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